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— 


ing. Yesterday the high rate at which the Treasury bills 

were allotted caused a good deal of surprise, and three 

months’ bank paper was quoted, very nominally, at about 
per cent. 








Jan. 26, | Jan. 19, Jan. 12| Jan. 5, Previous Rate 
1923. 1923. 1923. 1923. x and Date 


Changed. 
> is | 
Bas Bate sccccccencpeeet © 3 3 3 Hayy. 13,22) 
Banks Deposit Rate ...... 1 1 | 1 1 14 (Jly. 13,'22) 
Discount { Call........0..| 1 1 Bi! i] l (ly. 13,22) 
et ee ee 1; 1; 1} 1 (Sly. 13,22) 
Market rate (S months’ bills)) 2} 24 2t ye) 235 8 oe 











The Bank return showed decreases of £438,000 in the 
note circulation, and £.2,000 in the stock of gold, and a 
consequent increase of £.436,000 in the Reserve. Govern- 
ment securities declined by 184 millions, and Public 
deposits rose by one million, leaving Other deposits 19 
millions lower. Currency notes ae were reduced 


by £.4,094,300 to £ 280,833,600, which _ includes 
£: 1,513,400 for notes c — d in but not yet cance ‘led. The 
hduciary issue is £.231,170,200, or ¥, 39,013,000 below the 


maximum. 


THE STOCK MARKETS, 


The Stock Exchange this week has again shown its 
faculty for ignoring international anxieties. Business has 
been on a considerable scale, gilt-edged stocks have shown 
a very firm front, while aca bella has been very active 
in some markets, and the flatness of the foreign bond 


market did not spread to other sections. A rise in 5 per 
cent. War Loan was a feature of the week, and Victory 
Bonds also Guplayed strength. The New South Wales 


loan was oversubscribed, and the Dutch East Indies new 
scrip has gone to premium. Home Railway prior charge 
stocks were vood, though North-Eastern and Southern 
ordinaries fe rh back on realisation. Rubber shares showed 
animation, but the incidence of the carry-over brought a 
lull, and some attention was transferred to oil shares. 
Among industrials, tobacco shares, a few textiles, and 
cement shares were good features. Im Rhodesia mining 
shares speculation is rife, the spectacular rise in Selukwes 
— interest. The fortnightly settlement concluded 

Thursday disclosed an exceptionally large turnover in 
some of the markets. 


THE COMMODITY MARKETS. 


Germany is buying for immediate requirements in the 
Cardift coal market, but it is stated that the greater part 
of her coal orders have been placed in the North Country. 
France, however, has been a better customer, while the 
demand for Italy is reported as heavier than it has been 
at any period since the close of the war. Under these 
circumstances, prices of all classes of South Wales coals 
have been firm. An active demand for pig-iron has over- 
taken the present reduced output, and prices have been 
advanced 10s per ton. Our Middle ebro" correspondent 
states that on account of the lessened foreign competition 
in the steel trade oe have been advanced, and business 
inquiry is reported as good. In the Manchester cotton 
trade, the healthy tone noticeable during the past few weeks 
has been maintained; inquiry for cloth, principally for 
India, has been in considerable volume, and while bids in 
many cases are still below Manchester rates, there is a 
tendency to increase offers. The keen demand for wool, 
writes our correspondent, at the Liverpool sale last week 
was a clear indication that users are still in need of raw 
materials, and further competition at the colonial wool 
sales in London this week has freely borne out this 
assumption. For the first time this year signs of weakness 
were perceptible at the Bermondsey leather auctions. 
Further details of markets and prices will be found from 
our special trade correspondents on later pages. 


FOREIGN EXCHANGES. 


Apart from one or two active days in the early part, the 
week has been a quiet one, and, as before, the shadow 
of the Ruhr occupation has been the outstanding influ- 
ence. The movements of the mark, although irregular, 
have steadied a little, but business in this currency has 
become almost negligible. After being as low again as 


94,000 on Tuesday, it made a rather sharp jump agai; 
yesterday morning to about 102,000, on fear of the com. 
plete cutting off of the Ruhr from the rest of Ge rmany 
Quotations for futures remain about the same at 10,065 
per month above spot. The Paris rate, which over the 
week-end jumped to an average of 73.35 on Monday, ha, 
moved irregularly between about - come and 72.30 or 
varying news from the Ruhr, and yesterday morning wa, 
rising again to about 72.50. Brussels, which was up to 
81.85 on Monday, moved down to 78.75 on Thursday, a 
the result of some persistent buying, but broke sh: rph 
again yesterday morning to above 80. Forward rates jp 
Paris remain the same at five centimes per month aboy 
spot; in Brussels they have narrowed } centime to 4) 
centimes per month below. Italy, like Belgium, has 
shown some tendency towards recovery, which was main- 
tained yesterday morning with a rate of g6§, as com. 
pared with 98? on Monday and 97 on the igth. In the 
New York rate no new feature has intervened, but the 
steadily depressing influence of the European situation 
has brought down the rate to 4.654 from 4.66} a week 
ago. Although, in view of what is happening in Europe, 
a rise can hardly be expected at present, the power ot 
resistance to these influences is undoubtedly great. The 
forward rate remains about the same at { cent. pe: 
month above spot. Among neutral exchanges Amsterdam 
has moved somewhat in our favour to 11.78, and Switzer- 
land, although it has fallen again from the 25f{ reached 
on Monday, is still at 24.924, rather higher than a week 
ago. Madrid, on the other hand, moved rather sharp) 
against us on Wednesday. In Scandinavia, Copenhagen, 
at 23.65, Tas recovered somewhat from the high rates in 
the earlier part of the week, and Christiania, after also 
being higher, shows a similar recovery. Stockholm, how- 
ever, at 17.40, has gone a little in our favour. In Cen- 
tral Europe, Vienna is unchanged, and Warsaw, afte? 
some recovery, is also about the same as last week. 
Prague has fallen slightly to 165, and Belgrade 
is also slightly _ better. The  Roumanian rate, 
however, has shown a further rapid depreciation, and 
has reached about 1,000, an unfortunate development no: 
justified by the present position and outlook of th 
country. In the East the rupee, after rising sharply t 
nearly 1s 5}d on the 24th, has had a set- back to Is atid, 
but is still well above last week’s figure of 1s 4,%;d, a result 
of - rapidly improving Indian trade position. At 
2s 1y,d the yen is very slightly cheaper than a week ago. 
After some weakness earlier in the week, the silver market 
firmed up on strong demand from India and a scarcity of 
immediate supplies. The outlook, however, is by n0 
means clear. At 2s 334d Hong Kong is unchanged on the 
week, while Shanghai is }d cheaper at 3s 1}d. In South 
America, Buenos Ayres is +d dearer at 43}d, Monte 
Video 1d dearer at 432d, Rio ped dearer at 5}2d, while 


Valparaiso has depreciated from 36.10 to 36.50 pesos. 


THE NATIONAL ACCOUNTS. 


The following table shows the national income ané 
expenditure during the week ended January 20th: 


RECEIPTS. Min. £| EXPENDITURE. Min. 4 

From Revenue ...........cce0-s 25°363| Intereston Debt ..........---> _ Ww 
Amount borrowed ............. - 16°640| Supply Services ............++-+ 384% 
[NE nace cotkeewaht aes sem 3%. 

| Added to Exc hequer balances .. ‘15 

42-003 | 42°03 


Revenue for the week ended January 2oth last amounted 
to well over £25} millions, as against £36 millions for t!y 
corresponding period last year. Excise brought in ove 
£8} millions, as against nearly £103 millions a year age. 
and Property and Income-tax £11 millions, as com 
pared with £14) millions. E xpenditure totallec 
nearly 4.42 millions, as against just over £105 
millions a year ago, the large increase being due to 
the payment of over £25 millions for railway com: 
pensation. The week’s operations increased the } Nationa! 


Debt by £15,639,775, and caused the following 
changes :— 


Min. £ ~ 
National Savings nae + 1°000| Public Dept. Advances .....- ms in 
44% Treasury Bonds ....... + 4966 ' Unemployment Insurance .. — 
Bank of England Advances.. + 10-000 
| + 5974 
—_—_ — 
+ 21940 - 


The floating debt was increased by £10,740,000 © 
£935,716, 500. 
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January 27, 1923. | 
FrvanciaL YEAR, 1922-23 (April 1, 1922, to January 20, — 
caer £ 


634,301,040 Raised by revenue .. 646,749,752 
7,393,810, Net repayments...... 19,842,502 


} _— ——_—_—_ 


Total eeereeeeere 626 907,230 Total eeeeeeeeee 626,907,230 
Estimates for Year 1922-25. 
£ 


| 
Expenditure 823,846,000 Ordinary Receipt: .. 820,775,000 
gpecial Expenditure. 61.223.000| Special Receipts .. 90,000,000 


Contingencies «+++. 25,000,000 | 
Total eeeeeeeeere 910,069,000 


Total spent -++++++s 
Dec. in balances «+++ 


£ 
7 





Total .....2.. 910.775,000 


| 
| — 











Surplus ....6. 706,000 
NATIONAL DEBT. 
(Million £.) 

a ae ee Pee Pe eae eee ee 
sai od Ms Moa MS MA - . og | “3 

oS | us| se | oe | gS) s8) of | sh] g 
| se | oe Ga | on Ce ee | a7 

\< (8 = i6 2 |2 |2° /8 = 
inate ' sag! gig! 318! 315! 315! 315| 315| 314/ 314 
Funded Debt sae 30) 22) 22/ 20 19) 18) 16) 15, 15 
(34% War Stock ieee tp 46 63; 63) 63 63) 63 63 63| 63 
/4)%,War Stock ©...) . | 16) 24/0 13) 13) 13) 13] 13/) 15 
14 5% War Stock . « | 2,091 | 2,068 | 2,047 , 2,040 | 1,995 | 1,953 | 2,071 | 2,071 
| National War Bonds | aa 649 | 1,636 | 1,509 | 1,476 {1,413 |1,201 | 971 971 
|4% Funding Loan... |.» | ++ | 409) 409) 405 | 401 401 401 
« |4% Victory Bonds.. .. ‘ . 360 «6357 M8; 335) 335), 335 
4 | 34% Conversion Loan . ° . ee j ». | 266} 690| 690 
4 \5-l5yearTreas.Bonds .. on ee ee - | & 24) 24 24 
- 54% Treasury Bonds .. i ‘ a . és 381 | 166 166 
2.5% TreasuryBonds..| .. = | ee ee . 40; 44 40 
=| De by tender 5%..| .. a ee ee - | 8; 69 69 
=| Dobytender4,%..) .. oa od a os coe Petpicn 5A 89 
=| Treasury Bills.. .. 15 961 957 1,107 | 1,107 | 1,121 878 719 715 
>| Exchequer Bonds ..| 20 392 384 323; 319} 289/ 185| 150 150 
Natn!. Saviags Certs.; .. 138 227.267) 274 | 285 2!) 30, 32 

| War Expend, Certs. .. 23 a in ef co. 8 sae ai 
| Other Debt ........ on 944 1,241 1,306 1,181 |1 1,132 | 1,087 | 1,071 1,071 

| American Loan ....| .. 51 51 51 51 | 


\ Temporary Advances 1) 204; 455; 243} 205 | 154 147} 222| 220 


654 5,872, 1,435 8,033 | 7,829 ieee 7,655 | 7,768 1,769 
Other Capital Liabilities; 57 49 46 46 47; 49) 66! 67 67 





Total Liabilities ...... 71 5,921 7,481 8,079 | 7,876 | 7,623 | 7,721 | 7,835 | 7,836_ 


Corrected in accordance with a return issued December 15, 1922, 


POSITION OF THE FLOATING DEBT, 


Temporary Advances Out- Jan, 21,'22, Mar. 31, ’22. 
standing— £ £ 
Advances by Bankof England 
Advances by Public Deptmts 129, 744 000 |. 
Treasury Bills outstandirg, ..1(61,116,000.. 882,219,000.. 


Total Floating Debt.... 1.190,860.000 1,029,520,500 . 


Movement 
week ended 
Jan, 20, 23. Jan. - °23. 


4 
15,000,0C0..+ 10,000,000 
205,311,500..— 5,200,000 
715 905,000. . + 5,940,000 


935, 716, 500. + 10,740,000 


147,301,500. . 











DEVELOPMENTS IN THE RUHR, 


'HE untolding of the drama that is being enacted on the 
r has naturally been less rapid in the last few days. 
Vhat has actually been occurring is difficult to disentangle 
th certainty. Nothing like a complete or prolonged 
xeneral strike has occurred or even been attempted, but 
cal strikes appear to have succeeded in exacting some 
mi eeaens from the Krench, such as a promise not to 
atch trains into France from certain stations. French 
ressure has also been relaxed on banks and certain public 
rvices. Production has clearly fallen imme nsely, and 
the situati m has perhaps been best described as one of 
‘recping paralysis. The French army of occupation 
pears to have acted with as much forbearance as is 
POssidic in enforcing a policy which events are apparently 
to be unworkable, and industrial life appears to 
eceived a blow from which it can only recover either 
vandonment of the methods now in force or by the 


“«ngonment by the population of their German patri- 


"LOW Ing 


hile the French plan of campaign has developed 
ightly during the week, and, on the whole, has been 
gularly iree up to the present from serious clashes 
“ween tie occupying troops and the population, there 
ave Deen three features of special significance. The first 
‘al of the industrial magnates at Mainz; the second 
“pparent preparations of the French for instituting a 
ar “kade of Germany if no offer is forthcoming ; and 
oe and from the point of view of Great Britain the 
Snificant, the arrest of an important German 


leo tes 
‘ 


Oa! bloc] 


finan > e 

MA NCEe ( 3 

france “ocr -. Cologne. The trial of the in- 
a “gnates is chiefly important because it has 
dQ ne Han : 

el eflect of stimulating the revival of a 


Nely nationalist 


Set 
cy 


feeling, and whereas the French 


out with the hope of drivi 
the ng a wedge between 
© workpeople of the Ruhr i i 


hems. aumpaneis and their employers, they 
ind ore ees = themselves by this episode, and pro- 
Cermany ly the opposite effect. The coal blockade of 


if put into operation, is, in our opinion, most 


THE ECONOMIST. 131 





likely to have a similar result, for it is impossible to believe 
that a population which is certainly not now hostile to the 
rest of Germany would look with tolerance on a plan which 
would make of them a weapon for striking a mortal blow 
at the rest of the country. The policy is one which ts 
bound to develop into a test of endurance, the result ot 
which no one can foresee. 

For Great Britain, however, the arrest in Cologne of 
Herr von Lawsenauer, with whom our troops of occupation 
have found it possible to work for the last few years in a 
Cc-operative spirit, has raised the question of our position 
on the Rhine in a form that calls imperatively for an 
answer. The French have expressed the desire to avoid 
such incidents in the future, but the question is bound to 
arise in this and a hundred other forms before long, and 
the Cabinet has therefore been forced to meet to decide 
upon its attitude. Attempts are being made in certain 
quarters in this country artificially to stimulate public 
sentiment to force the Government into an attitude more 
directly in line with the viewpoint of France. But we think 
this is hardly likely to succeed. This country remains 
perfectly conscious of the strength of the French case, 
which we have re peatedly urged in these columns. It is 
unlikely that Great Britain will forget for many years the 
memories of the war, and there are very few, moreover, 
who do not realise that the devastation which it caused 
has so far been almost entirely repaired by France's un- 
aided efforts. Last week onr Paris correspondent quoted 
some figures in this connection which it may be useful to 
summarise :— 

Houses rebuilt : 8,000, plus 160,000 temporary bu 
cut Of 2G0,000 destroyed. 

Houses restored 


aings, 


: 420,000, out of 500, 

Land cultivated : 
devastated (of which 750,000 were under cultivation at the 
armistice). 


oco damages 


3,000,000 acres, 


out ol 5,500,000 


Livestock » per cent. replaced. 
Roads, ri sider: tys and canals rebuilt : 60,900 kilometre 
out of 64,600 kilometres destroyed. 
Bridges rebuilt : 8,200, out of g,700 des 
Factories rebuilt 


tro ve d 
ig,920, out of 22,160 destroved or 
amaged, of which 85 to go per cent. are working. 
" Paelanlde repatriated : 4,060,000, out of 4,690,000. 
This effort is a striking testimony to French persever- 
ance and the etfectiveness of French administration. 
Opinion in this country is also ready to 
full allowance for the fact that Great 


make 
Britain 


undoubtedly encouraged France in her illusion as 
to the possibility of securing a_ colossal indem- 


nity from Germany. But when every qualification has been 
made, the fact remains that France, by her insistence on 
impossible demands, and finally by her endeavour to use 
the enforcement of her claims as a méans for obtaining 
political security by breaking up Germany economically, 
has been the main cause of prolonging political unrest and 
economic depression in Europe and the world as a whole. 
There is practically general agreement in Great Britain 
that the present policy cannot hope to attain the end for 
which alone economic pressure is justified under the Treaty 
of Versailles, namely, the payment of reparations. The 
action, however, of France is not only‘ one which is un- 
likely to attain the end desired ; but it also, in our opinion, 
goes beyond what she is entitled to do under the Treaty ot 
Vv ersailles for reasons which we fully explained last week 

While we remain at Cologne we can hardly hope to a oid 
being dragged into the present adventure. Unless, there- 
fore, France is willing in the next few davs to accept a 
reference of the question to the League of Nations, we can 
see no alternative for Great Britain but to sikaeee our 
troops from the Rhineland. 

In the meantime, it is becoming increasingly clear that 
the occupation is giving a temporary fillip to the British 
coal and iron and steel trades, and though some indus- 
tries may soon be directly affected by losing their markets 
on the Continent, it looks as though, just for the moment, 
the net effect may be favourable for British trade. Suc h 
momentary advantage is, however, negligible as com- 
pensation for the wide and lasting disturbance caused to 
our foreign trade with all parts of the world; for, as Mr 
McKenna pointed out in his speech this week, world trade 
cannot be in a healthy condition while one of its members 
IS sick. 
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SHOULD WE REDUCE TAXATION? 


THE revenue accounts that have been recently issued have 


awakened a hope that a Budget surplus will be rcalised 
in the current financial year, and even that the Chancellor 
of the Exchequer may see his way to make some further 
reductions in taxation in the coming fiscal year. The 
prophets are, indeed, much more hopeful than a month or 
two ago, for it has been realised that, as we suggested at 
the time, this year’s Budget estimates were framed cn 
conservative lines. Moreover, there is still to come some 
saving on interest charges through the fall in the rate of 
interest; the pensions bill will be automatically lower, 
supply services will also show a little automatic fall, and 
if the economy campaign continues there may be sus- 
stantial savings through the fall not merely in the rate of 
salaries, but in the numbers of persons employed in the 
Civil Service. There are, however, several flies in the 
amber. In the first place, the reductions in taxation made 
a year ago have not yet made their full effect felt on the 
Exchequer. This is particularly the case with income-tax, 
of which the first instalment was collected in July, 1922, 
at the rate of 6s in the £, and the second instalment is 
now being collected at 5s in the g. Altogether, the Chan- 
cellor estimated last May that the loss of revenue accruing 
from last May’s tax remissions would be 4,20 millions more 
in a full year than in 1922-23. A still more serious con- 
sideration is that the assessments for income-tax on the 
three years’ average basis will show a further fall, as they 
will now include two years of depression instead of one, as 
is the case in the assessments on which tax is now being 
collected. The large receipts from continued sales of war 
stores are also coming to an end, and, so far as one can 
see, there are no windfalls still to come to make good this 
loss. Finally, however successful the eventual arrangements 
with Washington may be, the payment due to America is 
not likely to be less than the £25 millions paid in the 
current year, and may be 10, or even, at worst, 20 millions 
more. We shall return to these points and discuss the 
hgures more closely on another occasion. But, assuming 
that after balancing the two sets of considerations there is 
a prospect of a Budget surplus in the coming year, it is, 
we think, important to consider at this stage whether such 
a surplus should be used for the reduction of taxation cr 
for the redemption of debt. The Federation of British 
industries is girding on its armour to fight for further tex 
remissions ; but there are cogent arguments, which will 
weigh heavily at all events in financial circles, for think- 
ing that circumstances even more strongly demand the 
application of at least a part of any such surplus to debt 
redemption. 

We are aware that there is a general inclination to post- 
pone debt redemption until the general conditions are 
more favourable ; but a policy of postponement, we think, 
is thoroughly unsound statesmanship. Among the reasons 
for adopting a clear and bold policy of debt reduction is 
this consideration :—the strength of the Labour appeal on 
behalf of a capital levy is based upon the fact that the 
burden of interest payments for an indefinite period on 
the present scale is one that weighs very heavily upon the 
country, and is likely for very many years to be a serious 
obstacle urged against any proposals for social or 
economic reform, however remunerative they might be 
themselves from the standpoint of national welfare or 
even of material development; while, in any case, the 
taxation, both direct and indirect, which the war charge 
involves is bound to become increasingly irksome «as time 
goes on. A hundred vears ago the debt charge due to the 
French wars was, as we have previously pointed out, 
approximately the same in relation to the national ircome 
of those days as our present debt charge is to-day to our 
income. But the debt of the Napoleonic wars became a 
comparatively light burden through the rapid growth in 
the wealth of the country and in its population, which 
made the debt per head a very insignificant figure ccm- 

pared to the wealth per head. Such a proportionate in- 
crease cannot be expected to-day, and we cannot there- 
fore contemplate that the burden will shrink through the 
automatic growth of the national income. We do not 
accept the view of the pessimists who think that Great 











Britain has passed the zenith, and that we must look to 
a steady decline of population and of material production 


in these islands. For the potential increase of the world’s 
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material wealth is incalculable, and though we mys c 
inevitably retain a diminishing proportion Ol its total trade J fi 
and industry, our geographical position, our histor Vand r 
our physical assets—coal, ports, climate, &c.—warran © ‘a 


us in expecting to play a leading part in the futur | 
as in the past. At the same time, we cannot expec 
ever again to attain the position of practically com. 
mercial monopoly which we enjoyed a hundred years ago, 
We must, therefore, make a very serious effort to dis. | 
encumber ourselves of a handicap from which many o; | 
our competitors will be free. One way of doing this js 
by the road of inflation, which in effect means writing dow 


the claims of the nation’s creditors. But, apart from Other | 
considerations, this is a process very difficult to control, | 

and involves a risk which a country dependent as we an | 
on our international credit should be very slow to run | | 


If we reject this solution, there is only one alternative to. — 
the Labour party’s suggestion to get rid of a large bloc 
of the burden now, and that is to adopt a definite sinking 
fund policy. This is not so despicable a remedy as is 
sometimes supposed ; for a sinking fund of £50 millions « 
year would at 5 per cent. amortise two-thirds of th 
National Debt (£5,000 millions) in about 37 years, ie. 
about a single generation. 
It may, however, be said that it is futile to attempt t 
maintain taxation if there is not a suthcient surplus of 
national production over national consumption. There is 
undoubtedly some force in this argumeit, but it is im- 
portant to remember that taxation itself may exercise a 
important influence on consumption. for example, 
graduated income-tax, with exemption for savings, such, 
for example, as life insurance premiums, ts already, and 
can be made even more than at present, a means ol @ 


restricting consumption. Moreover, the argument tha! 
such taxation limits the funds which keep the wheels o | 
industry going overlooks the fact that money used for th | 
repayment of internal debt is merely the transfer of pur- 7 


chasing power from one set of hands to another. Thy 


difference in the economic effect between transferring 
money from taxpayers to holders of War Loan, as com- 
pared with leaving it to be spent by the former, is not 3 
precisely calculable; but, generally speaking, it may be | 
presumed that, on the whole, the transfer would tend to 
take money from people who wouid spend it on consumable 
goods forthwith and hand it to those who would re-invest 
it in industry. We suggest, therefore, to our friends 0) 7 
the Federation of British Industries that a bold policy o! 
debt redemption would tend to increase the funds ava'- 
able for investment in industry, and not to diminish them. 
The nature of the burden which such an annual contribu- 
tion of £50 millions would represent would depend on the 
future of prices and production. For example, if prices 
remain as at present about 66 per cent. above the pre-war 
level, and if we restore our pre-war production, the 
national income would amount to about 4,4,000 millions, 
on which this sinking fund would be about 1} per cent. In 
itself, this would not be an intolerable figure; but it looks 
at the moment a formidable addition to a debt charge ©! 
300 millions. Nevertheless, if it is decided that a de> 
redemption policy is pre ferable to the other two alternativ' 
possibilities, it is of the utmost importance that a de “finite 
scheme should be deliberately laid down and unwavering 
pursued, and, in particular, that the Chancellor should 
turn a deaf ear to the voice of the te mpte rs who bless th 
scheme but whisper that it is not the time to do it now 
Our concrete suggestion is that the expenditure side © 
the Budget should be divided into two categories. One | 
should include interest on the debt and war pensions; the - 
other all remaining items. In the first category all amount’ 
saved through the fall in the rate of interest and the lapsi"g. | f 
of pensions should be set aside as a sinking fund until the 
total reaches £50 millions per annum. Any savings 
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excess of this together with all economies on items of | 
expenditure in the second category would be available | ; 
for reducing taxation. This scheme would avoid the dif | 
culty of setting up so large a sinking fund forthwith; bet : 
would enable a beginning to be made with debt redemption. | ; 
and at the same time would leave a wide field for su | ] 





stantial reductions of taxation. It would increase th 
incentive to economise in expenditure, for that would 
the near future be the only course available from whic? 
to satisfy the public demand for lower taxes. It would 1° 
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eall for additional taxation; it would merely restrict the 
feld for immediate reductions, in return for w hich it would 
relieve the country progressively of the weight of the debt 
and assure that large tax remissions will be possible after 


a number of years. 








THE BANK BALANCE-SHEETS. 
Ix a previous issue we have summarised the net 
orofits and dividends of the English joint-stock banks as 
chown in their preliminary statements (Economisé, 
January 13th, p. 52). It was there shown that there was 
a substantial drop in net profits, but no reduction in 
dividends. Little further contribution to the details of 
profits already given is afforded by the full reports and 
halance-sheets which have now all appeared. In those 
cases where figures of gross profits and expenses are still 
‘jiven—and they are now unfortunately very few—a 
heavy decline in gross profits is accompanied by a smail 
eduction in expenses, and it may be assumed that the 
unpublished figures of the remainder tell the same story. 
It is much to be regretted that the great banks do not set 
a better example in publishing a more detailed profit and 
loss account; some improvements have been made 
in the majority of the balance-sheets in the last few years, 
and we can only hope that better profit and loss accounts 
will follow in due course. If one of the great banks finds 
no harm in publishing more than the bare figure of net 
profits, it is difficult to understand the reticence of others. 
In the meantime, we must be grateful for the more satis- 
factory form of balance-sheet now adopted by the leading 
banks. Below we summarise the main items of the 
balance-sheets of 13 English joint-stock banks as at 
December 31, 1921 and 1922 :— 
(Million £’s.) 


Capital Acceptances Depose (ine. 














: Total 
and and Endorse-| Undivided Ptet rye 
| Reserves. ments. | Profits, &c.). Liabilities. 
| 192i. | 1922. | 1921. | 1922. | 1921. | 1922 | 1921. | 1922. 
Barclays .........coses .- 238 | 238] 63| 55! 3309 | 303-2 | 361-0 | 3325 
Lloyds .......ceceessee 43) 244] B82] 156 | 3488 | 331-9 | 3814 | 3719 


London County West- 


| 
| 


minster and Parr’s....| 180 | 180| 168 3192 | 282°3 | 3540 3102 
Lon. Joint City and Mid., 21:7} 21°7| 198 25°9| 3766 | 355°9 | 4181 | 4035 
Nat. Provincial & Union, 182); 183 29 79 | 273°8 | 264-0 294°9 | 290°2 
ll bixsiiessenenenbin 16} 16; 02) O11; 193] 175) 211! 192 
Glyn, Mills, Currie ...... 15] 125] «. -- | 258) 266, 273) 281 
Bank of L'pool & Martins 37/| 38/| 37| 73/| 790|\ 686 84, 797 
Lancashire and Yorks ... 20) 20] O03! O03) 305) 288)! 328/ 311 
Manchester and County. 19) 20] O03) O3| 267| 240/| 289) 26:3 
Canchester and Liverpool 35 35 15 16| 626; 570 676 | 62:1 
Vales of Manchester.... 14] 14] O7| 15] 244! 196! 265) 225 

Uhams, Deacon’s...... 30) 30] 12) O8] 401 378 443) 416 











_12¢7 | 1250 | 619 | 76-7! 1,957°7) 1.8172 21443 2.0189 








Cash in Hand Discounts, Cover for 


and at Adva , | Acceptan 
Bank of | Imvestments.| 14 Money | fain, 














England, at Call. ‘and Sundries. 
sii. | | S| Se | SO, | | | 
Ce - srsesessovees ee oe we o7 78°6 | 2283 | 1899! 108) 10°4 
Lond. sieeiaecenenes 99-1 | 237-4 | 205°1 | 127) 20°5 

SE ine nsediabanietes ‘S| 425 | 
Lond dot Cis @sité"| $98] BE | $3] $4 | B89 | 1954] 207 | 189 
Cong Vmelal and Union| 451 | 416 481 | 55°3| 1949/1813 | 68 | 120 
Glyn, Mille ‘Ge | 24) 28) 46) 47] 135) 113) 06) 04 
of Lice ee ssss:| ST] 61) 82) 87] 130] 129! O44; OF 
not Liverpool Martins} 95 | 113/158] 125] 560| 472| 51| #7 
Mencheen net tors 74) 63) 76) 95] 171) 145) OF] 08 
ee and County| *62 | *48 56 60! 164! 148) O-7 C7 
Um ester & Liverpool 19 84) 122) 175) 455) 341! 2-0 21 
Willian, Manchester....| 4-2] *24/) 28] 26] 184] 156) 11] 19 
ams, Deacon’s......| 74 70 57 74 238) ly! 14 


—_. 
—__. 














321-4 | 3018 | 3722 | 419°3 | 1,362-4| 1.1935 883 | 104-3 
* Includes money at call. 
‘rom the cash it ee saa rpg ane 
cheques in aa ot ese alances with other banks and 
details of as on of collection, and the publication of 
of Treasury oe in other banks; but the separation 
a general pr: _ from other bills discounted is not yet 
Rewemente aaa Asa whole, the figures show the 
statement of w wrt been indicated by the monthly 
show little ane y average balances. Capital and reserves 
liabilities whieh’ a The ratio of these items to deposit 
5-5 per ones a enn to the abnormally low figure of 
two following oe a Bt and rose in each of the 
'S Now still higher at 6 -3 and 6.4 per cent. respectively, 
*9 per cent. Acceptances, which 





Among the improv 


are higher in the aggregate, do not show a general in- 
crease. In the monthly statements of the nine English 
clearing banks there was a steady decline in this item until 
September, but since then there has been a_ perceptible 
increase in most cases. Deposits, with which in the table 
we have included undivided profits, show a very appre- 
ciable decrease. According to the monthly figures, this 
reduction has taken place fairly steadily. On the assets 
side, the outstanding feature is the reduction in bills dis- 
counted, with which, in most cases, as already men- 
tioned, are included Treasury bills. A very large part 
of this reduction took place in the first half of the year— 
again judging by the monthly figures—when the attrac- 
tions of Treasury bonds accounted for a transfer of a 
large amount of the banks’ investments from Treasury 
bills to the longer dated Treasury bonds. Mr McKenna, 
in his address to the London Joint City and Midland 
shareholders, to which further reference is made elsewhere 
in this issue, had much to sav on the question of the 
decline in deposits and in the Treasury bills held by the 
banks, which he described as ‘‘a measure of deflation 
effected in pursuance of a declared policy, and resulting 
in a total reduced purchasing power of 4,200 millions.’’ 
But we cannot follow Mr MeKenna in his endeavour to 
prove that the Treasury’s financial policy in 1922 is to 
any great extent responsible for the present condition of 
trade and unemployment. It is quite true, as he says, 
that a quick return to pre-war prices would be disastrous 
from a budgetary point of view, and that stability is the 
present desideratum. But he is on less firm ground when 
he blames the Treasury for taking advantage of the 
favourable movement of money rates to convert a sub- 
stantial portion of the floating debt into longer dated 
bonds, and ascribes the decline in deposits to these 
operations. Bankers have not been unwi'ling to make 
advances to industry during 1922; but trade has been 
beset with too many difficulties to take advantage of the 
comparatively low money rates that have prevailed in 
1922, and much of our floating capital has therefore been 
invested in the stock markets. This might to some 
extent have been checked by a deliberate policy of in- 
flation; but in the absence of such an artificial stimulus. 
the openings in industry for profitable employment of pur- 
chasing power were very small. The cause of the re- 
duction in the money turnover in trade cannot be found 
in the reduced supply of Treasury bills, and the consequent 
fall in deposits, but must be sought elsewhere. As a 
matter of fact, during the most severe part of the trade 
slump deposits were still increasing, while during the past 
year, when deposits have been falling, prices have been 
relatively steady after the sharp decline of the previous 
eighteen months. 

As a result of theTreasury bill and bond operations, 
there was a considerable expansion under the heading of 
investments in the first part of the year, although the 
last three months saw a falling off in the total. Loans 
and advances are lower on the year, but the decline its 
very much smaller than it was in 1921. Indeed, the 
monthly figures for the last three months of the year 
showed a very sensible increase in this item. The cash 
item, which includes cheques in course of collection, shows 
a slight reduction, but the ratio to deposit liabilities is 
slightly higher at 16.6 per cent. Money at cat! is also 
lower on the year. 

We show in the next table how the various items have 
fluctuated during the year. This gives the aggregate 
figures of the nine English clearing banks at the end of 
1921 and 1922, together with the weekly averages for 
four separate months :— 

(Million £’s.) 
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Deposits (incl. undiv. profits, &c. 
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At the end of 1920 the total deposits of these banks were 
£1,804 millions, and during the year 1921 there was a 
slight increase. The year 1922 is thus the first since the 
war period in which there has been a definite reduction in 
banking deposits. The movement in total bank deposits 
since 1913 may be seen from the following table, the 
figures in which are taken from our annual banking 
numbers, with the exception of those for 1922, which in- 
cludes an estimate for those banks whose reports have not 


vet been published :— 


Deposits at DeceMBER 3lst. 
(Million &" 8. ) 


; 1913. 

















1916. | 1917 | 1918. | 1919. | 1920. | 1921. 1922. 

English....... 809°4 | 1,154°9 | 1,365 3 | 1,583.4 | 1,874 2 | 1,961°5 | 1,979 | 1.8542 
Scottish ...... 1259 | 1666) 1965 | 2211) 2596] 2792] 291-1) 271 2° 
irish ........ | 707) 837| 993] 1316| 1662] 2004] 2129) 2039 
Private .. | ar 392 447) SIS) - 62) 509) 485| 427° 
| 10331 1,444.4 | 1,705 8 | 1,988°4 | rye | 25 27°2 | 2,352°0 

* Partiy estimated, 
The decline in total deposits during the vear is 6.9 per 


cent., the increase from the end of 
ig21 having been 144} per cent. 
In the final table we show the principal items of the 


i913 to the end 





balance-sheets of each of the three discount companies 
for the past two years :— 
1921. 
Capital | Loans Bills Short | : Bills 
|; and and Redis- Cash. | Loans, Invest- | Dis- 
— rves| De P sits coun ted. | | &e, ments. | counted. 
ee _ ee o—_—_—_—|—— — 
| £ £ oo. - 2. oe. 2 
Alexanders os 810, 000,18,931,994 2 523,491 | 477,°54| 651,319) 2,511,77 |18,955,449 
National 1,546,665 )2 2,374,040 14,705,190 | 550,082) 2,223,457) 1,890,717|34,125,925 
Union ... aF 100,00C Bs 417, asi 12,660,546 | 1,256 40) 2,539,478) 4,517,666/40,882,932 
sais ae eaten 
4 316, “65 14, 724. 021 29,887 027 | 2,264, a 5, 214, 254 8, 920, 159) 93,964,306 
1922. 

7 aa ee eo . ek aed ee 
Alexanders ....) 1,000,000 17,756,879) 1,692619)} 471,141) 302,219) 2,553,308,17,412,508 
National........) 1,546,665 21,852,4/4.16911,235) 644,115] 1.465 Lie} 5,133,455 35.497,409 
ED seveensss 2, 200,00 3:,159,416 6,79 nara 1,274, 3 250,94 | 4.819 9.4 57,48+,422 





4,546,665 73,748, 769 25,39, vat| 2,389, 6s 


.0,511,72. | 30,394,439 
The net profits of these companies rose substantially in 
1g22—Alexanders’ from 4,141,000 to £188,200; the 
National's from £165,300 to 4,190,700; and the Union’s 
from £,245,000 to £316,600 —and this in spite of the 
lower proht margins in force. The chairman of Alexan- 
ders Discount Company, at the annual meeting last week, 
stated that a maryin between the rates for money and bills 
hardly the first half of the vear (it was 
\ is), and though it was better in the 
second the average for the whole year was only 
about against 12s in 1g21. The large increase 
in profits is, therefore, a very creditable perform- 
ance. dt is attributed by the chairman of Alexan- 
ders to ** the policy of taking advantage of the rise in 
the value of investments bought when conditions were 
less favourable.’’ The movements in the balance-sheet 
figrures are no means similar. The loans and deposits 
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half, 
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of the first two are lower, but those of the Union are 
slightly higher. Alexanders and the Union both show 
lower totals of bills discounted, and of bills rediscounted, 


but both 
The net 
in the 


these items are higher in the case of the National. 
amount of bills on the books is slightly lower 
case of Alexanders and the National and higher in 
the « the Union, there being an increase of one 
million in the total. The chairman of the National Dis- 
count mentioned that the total amount of bills discounted 
by the company during the vear shows an increase of more 
than £4 millions over the previous year, and added that 
investments show an owing to the fact that 
** with a low rate it becomes more profitable to 
hold investments.’’ Mr Colin F. Campbell, chairman of 
Alexa professed to see signs of a revival in trade 
*“*in several important directions, and there also seem 
to be rather more trade bills coming on to the market.”’ 
Colonel Peel, the chairman of the National, refused to 
make any forecast, but suggested that, while the market 
can carry a far larger amount of Treasury bills than 
formerly, when trade revives *‘ there will be great com- 
petition between commercial bills and Treasury bills, 


and both trade finance and Government finance will suffer 
accordingly.’ 
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THE MOSUL QUESTION AND THE LEAGUE. 
Ir is conceivable that, at the last moment, the Turkiy 
Delegation at Lausanne may waive their refusal to ref¢, 
the Mosul question to the League of Nations. But if the, ' 
remain obdurate, the British Government will take this ste) 1 Li 
of its own motion, as, under the terms of the Covenant, 
is entitled to do, and in that case the efficacy of 1! 
League will be put to a more serious test than any that 
has undergone hitherto. The relevant clauses of 1), 
Covenant are XI., under which any war, or threat of wa 
under is declared to be 
member 


any circumstances, a concern . 


the League, and any is empowered to bri 


matters threatening 
of the Assembly 
members of the 


international peace to the 
XVI., 


League to institute economic 


attent : 
binds Vi 


sanctio 


or the Council; which 


backed by military force, against any Covenant-break 
and XVIL., 

to a dispute is outside the League, 
present instance. 


which provides for cases in which one part 
like 
shall be invited to accept J m 
the obligations of membership in the League for the pur- th 
poses of such dispute, upon such conditions as the Coun 
may deem just.’ Should the invitation be 
hostilities opened, then the offending State is to be 
to all the sanctions of Article XVI., just as if it were 
permanent or a provisional member. Clearly the disput 4 
over Mosul is precisely the kind of question envisaged Ir 
these Articles, and, indeed, in the whole Covenant. Ther 4 ul 
is at present peace on the frontier between Iraq an be 
Turkey; but the Turkish Government and the mandator 
of Iraq have put forward conflicting claims in regard 
a portion of the Irag territory, and a danger of war has 
undoubtedly arisen out of their failure to reach agreemen! 
through direct negotiation. Moreover, the League ts | 
this case doubly concerned, for the disputed provine 
forms part of a country mandated by the League itsel! to 
Great Britain, and the frontier which the British Gover 
ment wish to maintain and the Turkish Government ' 
alter was approved by the League when the mandate wa> 
granted. Even if Great Britain and Turkey had agreed 
no modifications in the status quo ante could have bee 
made unless the League had also concurred. 
The nearest precedent to the present 
the successful invocation—or, more 
threat of invocation—ot the League when 
was invaded by Jugoslavia. In this instance, 
agressive warlike operations (and that by a 
military power against a much weaker one) were alread 
in full swing, the mere announcement by the Britis 
Government of its intention to summon a speci al meetin 4 
of the League Council was sufficient to secure the with: 4 
drawal of the invading forces. The augury is a good 0 4 
but it would be a mistake to be optimistic before thoroug! FF 
realising the differences between the two sets of circu” oe 
stances. Jugoslavia, though militarily far better place & \ 
than Turkey, was amenable in a more than proportion«' 
degree to economic sanctions. ‘The mere threat of ree" 
ence to the League set the dinar falling on the Lone: 
market, and this was what induced the Jugoslav Gove" ] \' 
ment to give way so promptly. It may be doubted whet) 
the economic weapon, even if wielded with its full fore. 7 S 
will have the like effect upon the Turks. Of course, 
Turks want, like any other nation, to reconstruct th 
economic life on something like a Western standard, | 
they may value their territorial aims more, and may ele" 
rather than abandon them, to see Anatolia sink to ! 
economic level of Afghanistan or Abyssinia. And 1! t" 
do not fear the economic sanctions of the League, “J . 
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less do they feel its moral authority. They are alrea® | t 
inclined to —— it, on the double ground that it 1s >. i Ir 
‘ Entente ’’ and a ‘‘ Christian ’’ organisation. Certait 


neither of these sieieeiiiena is correct. The League ©” 
tains one Muslim member, Persia, and several other n°” , 
Christian members, including one permanent member ° 

the Council, Japan. It also now includes three “'° 

enemy ’’ States and all the European neutrals. Still," | 

is broadly true that the three West European “* Princip# c] 
Allied Powers ’’’ have hitherto been predominant in . 
counsels, and the Secretary-General happens to be * 
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Englishman. The danger is that the Turks may regard 
the reference to the League as a device for restoring 
Entente solidarity in support of the British claims, and 
may therefore pin their own hopes on an i anti-League ’ 
-ombination of Powers, including Russia and possibly 
Germany. 








LABOUR IN 1922. 


(ue vear 1922 has proved one of the most difficult ever 
experienced in the recent history of this country. Our 
odex number shows a small decline in wholesale prices for 
the vear (from 69.6 to 66.2 per cent. above the level of July, 
giq), and the figure for September last (63.5 per cent.) 
-epresents the lowest point in the post-war depression. 
fhe adjustment of production costs to these new levels 
has naturally proved a most painful process, and_ the 
shaking down of wages which this necessitated is the out- 
standing feature of the year. Throughout 1921 wage 
eductions had been in full swing, and the movement con- 
tinued on almost as large a scale during the first ten 
months of 1922. The Ministry of Labour Gazelte states 
that these changes for those industries for which statistics 
are regularly compiled by the Department in 1g22 “ re- 
sulted in an aggregate decrease of about 4,4,200,000 in 
the weekly full-time wage rates of nearly 7,600,000 
vorkpeople. The number of workpeople reported to have 
btained net increases in wages during the year was only 
bout 75,000, the aggregate increase being about 4, 11,000. 
in ig21 the changes reported resulted in net reductions 
mounting to about 46,000,000 per week in the wage 
rates of nearly 7,200,000 workpeople, and in net increases 
amounting to nearly £,15,000 per week in the wage rates 
ot 80,000 workpeople. On the basis of the available in- 
ormation, it is estimated that weekly full-time rates of 
‘ages at the end of 1922 were lower by about 20 per 
cent., on average, than at the end of 1921."’ It should 
« noted that these statistics are exclusive of changes 
\ilecting agricultural labourers, police, Government em- 
vloyees, domestic servants, shop assistants, and clerks, 
and relate to wage rates for a full week, assuming full 
employment. In the building trades our official contem- 
porary estimates that the wage rates ruling at the end of 
‘922 represent a fall of 18 to 23 per cent. of those prevail- 
ing in December, 1921; while in the coal trade ‘‘ the only 
workpeople whose wage rates at the end of December 
were higher than at the beginning of the year were the 
‘ower-paid men, in receipt of special subsistence wages, in 
umberland, South Wales and Monmouthshire, and Scot- 
and. In the case of the great majority of the men, rates 
" Wages were considerably lower at the end of 1922 than 
at the end of 1921.’? This general fall in miners’ wages 
‘aried in the different districts, but the last two months of 
a year showed some improvement in Northumberland, 
Yurham, Yorkshire, and Scotland. In fact, this halt in 
downward movement. of wages in November and 
December was fairly general in all industries, the reduc- 
“% in that period being less than in any month since 
ee _ ce -~ number of increases was 
vorkers for the eatin? srt aye te ge os = 
ot blastfurnace workers from 8 er aoe i ; en 
Wales to 25 per re a _ cent. in South 
ter we = sa i ‘ . umberland, process 
South Wak ae aaa "ee rom 8 per cent. in 
rincipal districts, while abowtrs’ wages, ware vcduned 
inie tliiee-aerae ve ‘abourers’ wages were reduced 
ai, in ae se pe r cent. on the rates of December, 
averaged ee oe meeps seneger ballon 
ruling at the end of 4 and 26 per cent. on the rates 
Beciays 41 1921 In the case of skilled men and 

total seuadiaan = oh a een 33 and 35 per cent. The 
mately 29 per cent. and in th ery represent approx!- 
* to 16 per cent. calculated en ance ennetty: Seam 
‘otal reduction of about : se she same basis. Of the 
elerence has already tl ay per week, to which 
ner Laman tb a e, reductions amounting to 
arranged without strikes or lock- 
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ing class consumption shows a percentage increase o! 
g2 per cent. over July, 1914, at the end of December, 192:, 
falling gradually to 8o per cent. at the beginning of June. 
Then followed a rise to 84 per cent. on July ist, with a 
A rise 
to So per cent. in November and December was followed 
by a return to 73 per cent. on January 1, 1923. 

For the whole year the average fall of the wage rates 
of men in full employment was about 20 per cent., as we 
have seen, and the fall in the cost of living in the neigh- 
bourhood of 7.3 per cent. But against this it is necessary 
to bear in mind that in 1921 a general average fall o! 
about 20 per cent. in wages was accompanied by a fall 
of approximately 44.2 per cent. in the cost of living, and 
when it is remembered that the cost of living somewhat 
outran the rise of wages in the boom, the figures really 
mean that to-day the real wages of workpeople in full 
employment are, on the average, about the same as those 
ruling early in 1920. Of course, the staterrent that wages 
have moved pari passu with prices is only approximate} 
true as a general average, and makes no allowance fo 
the fact that movements have varied considerably in the 
different industries, so that while some workers are bette: 
off, others are definitely worse off than before. The state- 
ment has also to be qualified by the consideration of the 
great increase in unemployment—for which allowan 
must be made in arriving at the total income of the wage- 
earners of the country. 

employment was bad in nearly all the principal indus- 
tries in 1922. ‘* There was a gradual improvement 
from February until the autumn, however, and notwith- 
standing a seasonal decline in certain industries in 
November, employment at the end of 1922, though stil! 
bad generally, showed an appreciable improvement as 
compared with the beginning of the year. The proportion 
of insured workers registered as unemployed had fallen 
to 12.2 per cent., and there was also a substantial reduction 
in the numbers working short time. The total number o! 
applicants for employment on the live register of the 
Employment Exchanges in Great Britain and Northern 
Ireland at January 1, 1923, was 1,542,000, of whom 
1,199,000 were men and 255,000 were women, the re- 
mainder being boys and girls. At January 10, 1922, the 
corresponding total was 1,882,000, of whom 1,440,000 
were men and 332,000 were women. As some unemployed 
persons do not register at the Exchanges, these totals 
do not fully represent the total numbers unemployed, but 
they provide an indication of the improvement in employ- 
ment in 1922.”’ 

The Ministry of Labour Gazette gives the following 
tabular summary of monthly changes during 1922 :— 





| 























t : | Per- 
Unemployment in Insured | 
| : "Trades. = 
nem. 
. penensbnepe orate | ployed i: 
Date (End of Month). | percentage of Unemployment | Trade 
| Books Remaining Lodged. Unions 
———————_——-- Making 
, Males. | Females. Total. | Returns. 
atacand s ccsansuniesiisioanbiieunteianinianebioll Sains 
1921. %, %, °, % 
December ...ccoccces: 182 | 2 | 161 | 165 
1922. 
JOBURTY cc cccccecces on 18-0 11-0 | 160 16°8 
February........-- geet 175 | «61107 |S 55 16°3 
SRIY. cccccanscenvee], Sea) - Se.) oa 163 
DRitlincseccsscereenn:|. 2) 1. 2000 ae eee 
Dt cesguassesepeaseol at. 1 73 | 135 | we 
Dveenstecesecesssen | SON 61 127 | 157 
Jaly .ccccccccccccccece 148 OC 60 | 123 | 146 
Augast cccccses pestou 144 |} 61 |; 120 144 
September ....+-esee0- 142 | 63 | 120 146 
October .-cccccccccces 142 | 63 | 120 140 
November ........----| 144 69 | 124 | 14-2 
December oc ..ccccccee 140 73 ' Ws 140 





The trade union figures include a disproportionately large 
number of returns for engineering and allied trades, in 
which employment was much worse in 1922 than in other 
industries. At the same time, these figures indicate an 
improvement, which would appear still greater if allow- 
ance were made for the reduction in the number of workers 
working short time. 

The number of trade disputes was much smaller in 1922 
than in any year since 1918. The total number of disputes 
in Great Britain and Northern Ireland was 565, as com- 
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Bolton as in Oldham. The prices ruling, howe er, fo, 
fine yarns were not at all satisfactory. 
The following is a comparative table of yarn exports ;— 
Lbs. £ 
913 ....ee-seeseeeeees 210,099,000 .... 15,006.29) 
1920 .ccccccccccccccess 147,432,400 .... 47,585,814 
1921 ......cc.scecee-e+ 145,894,900 .... 23,924,879 
1922 .cccccccccceceseee 201,220,800 .... 26,436,489 
The record vear for yarn shipments was 1884, when 
270,904,000 Ibs were exported. Last year compared with 
1421 we shipped on a freer scale to the Netherlands, Ger. 
many, Switzerland, Bombay, China, and the United 
States, there being small decreases in the takings of 
Roumania, Turkey, and Bulgaria. The average 
paid for yarn by foreign customers last year was 31. : 
per lb, against 39.36d per Ib in 1921, 77-71d per lb in 
1920, and 17.14d per Ib in 1913. a 
On the whole, it may be stated that demand in piece 
goods last year was rather better than in the previous 
12 months. But no buying movement was of long dura- 
tion, and manufacturers were compelled to accept orders 
at prices which showed a loss, or only just covered the 
cost of production. The business done was not sutticient 
to strengthen the position of makers. On certain occa- 
sions a buying movement came to an end when there 
were indications of sellers getting into a stronger position, 
and being able to enforce remunerative terms for con- 
tracts. It was estimated a year ago that nearly half the 
looms in Lancashire were standing idle for want of work. 
In February inquiry broadened, and as producers were 
booking more orders. there was an increase in produc: 
tion, and less unemployment amongst the operatives. The 
better demand kept up fairly well, and during the summer 
it looked as though a definite turn in the state of trade 
had taken place. By the end of July about go per cent. 
of the looms were working, and in certain sections of 
manufacture employers were booking orders at a profit. 
A quieter feeling then set in, and the slacker state ot 
affairs was intensified by the political crisis in the Near 
East. Manufacturers as a body began to lose ground, 
and towards the end of the year there was a tendency for 
more machinery to stand idle. Demand for India dur- 
ing the 12 months was very irregular. The most en- 
couraging market in India was Calcutta. Dealers in 
Bombay were slow to recover from the slump in prices, 
and much difficulty was experienced by Manchester mer- 
chants in effecting satisfactory arrangements relating to 
the taking up of goods against old contracts. Shipments 
of piece goods to China during the year were larger than 
in 1921. A fairly substantial business was done _ last 
February, but a little later further purchasing was 
checked by the unsettled political situation. Trade with 
Turkey, as can easily be understood, was considerably 
disturbed by political events. The crisis in September 
caused consternation to numerous Manchester firms, and 
many houses suffered severe losses. A fairly encouraging 
business was done for Egypt, and towards the end of the 
year there was an improvement in the demand for the 
outlets of Central and South America. A feature of ir 
terest was the export of large quantities of goods to the 
Continent for finishing processes, charges there being 
much lower than in England. Most of the home trade 
houses experienced a moderate year. A better state 0! 
affairs prevailed in the spring, but during the summer, 
owing to the unfavourable weather, clearances in light 
fancy materials did not come up to expectations. Calico 
printers, dvers and bleachers, were not able to run 2! 
their machinery, but they secured remunerative prices fe" 
the work done. 


The following is a comparative table of cloth ship 
ments :— 


pared with 763 in 1921; the number of workpeople in- 
volved approximately 555,000, as against 1,82g,000 in 
1921; and the loss of working days iy,yoo,ooo (over 
13 million being due to a lock-out in the engineering 
industry), as compared with 86,000,000 working days lost 
in 1921. 






























































This summary of labour conditions in 1G22 amply bears 
out the statement of Mr McKenna in his speech on 
Wednesday: ‘‘ The relations between Capital and 
Labour,’’ he said, ** are on a far better footing than they 
were two or three years ago. Post-war illusions have 
been dispelled, and there is a general disposition to face 
realities. ’’ 








LANCASHIRE COTTON TRADE. 
(BY OUR MANCHESTER CORRESPONDENT. ) 


THroucuout last year the conditions prevailing in the 
Lancashire cotton industry were very unsatisfactory. The 
business done was larger than in the previous year, and 
the Board of Trade returns show much bigger shipments 
of yarn and cloth than in 1921. The demand, however, 
was not sufficient to keep all the spindles and looms at 
work, and unemployment was on an extensive scale. 
The year was notable for increased financial stringency, 
and numerous failures were reported. Trouble of this 
kind was largely due to the further depreciation in the 
value of goods, the drop in foreign exchange rates, and 
the refusal of dealers abroad to accept deliveries against 
old contracts. 

The average price of American cotton in Liverpool last 
year was 12.5d per lb, against 9.97d per lb in 1921. The 
lowest quotation for Fully Middling on the spot in Liver- 
pool was 9.51d on February 6th, and the highest price 
was 15-65d on November roth. The American crop for 
1921-22 was very disappointing, the actual growth being 
only 8,500,000 bales. The consumption during the 
twelve months was estimated at 12,800,000 bales, and 
stocks throughout the world were reduced by over 
4,000,000 bales. It was estimated at the end of last July 
that supplies were about 5,000,000 bales. Last spring there 
was a hopeful feeling with regard to the prospects for 
1922-23. During the summer, however, the plants did not 
do very well, and there was a tendency to reduce forecasts 
of the output. The crop will probably be about 10,000,000 
bales. It is rather difficult to estimate the probable 
consumption, but it is not likely to be less than 12,000,000 
bales, so that stocks throughout the world will again be 
reduced at the end of this season, and it is probable that 
the carry-over next July will be about 3,000,000 bales. 
The average price of Egyptian cotton in Liverpool during 
last year was 18.18d per lb, against 18.99d per Ib for the 
previous year. The lowest quotation for Fully Good Fair 
Sakellaridis on the spot was 15.50d on February 6th, and 
the highest quotation was 22.25d on January 3rd. The 
Egyptian crop for last season was larger than expected, 
and amounted to 5,488,000 cantars. The prospects for 
1922-23 are encouraging, and there is every likelihood of 
a yield of over 5,000,000 cantars. 

Owing to the larger trade done in piece goods during 
the year, the home consumption of yarn increased. Ship- 
ments to foreign outlets were also much bigger than in 
1921. From month to month, however, the position of 
spinners was very unsatisfactory. There was not suff- 
citnt trade to enable sellers to secure profitable prices 
for their production. Numerous companies experienced 
very severe losses. The trade situation was rather better 
tewards the end of June, and in the following month there 
were indications of business becoming remunerative. 
The improved position, however, was not maintained, 
and towards the end of the summer the situation became 


Yards. £ 
: ; W913 ....00.-2222-20. —7,075,252,000 .... 97,775,855 
worse. In September spinners engaged on American ua e Yards. 
cotton decided to organise short time, and since then the ,435,405,.000 .... 315 717,651 
mills have worked only 35 hours a week instead of 48. W92VL ....ceeeeeeeeeee  2,902.288900 .... 137,132,298 
In all kinds of American yarn the demand, except on a 1922 ....... tresseses  4,181,176,300 .... 142,415,686 


few occasions, was of a dragging character. Users only 
purchased from hand to mouth, and at no period was 
there any disposition to anticipate future requirements. 
Speaking generally, spinners of Egyptian yarns did rather 
better than producers of American qualities. There was 
not the same amount of curtailment of production in | Argentine 


The average price paid for cloth last year was 8.174 pe 
square yard, against 11.34d in 1921, 17.08d per yard 0 
1920, and 3.32d per yard in 1913. Last year, compared 
with 1921, exports were much larger to Switzerland. 


Republic. There was a_ decrease ™ 


Bombay, Australia, Bengal, China, Germany, and the ‘4 
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the takings of the Dutch East Indies, Morocco, Syria, and 
Ekgvpt. , : ; , 

“\ccording to an analysis of the stocktaking reports of 
270 spinning companies for 1922, the average dividend 
was 4.01 per cent. on ordinary share capital, compared 
with 7.83 per cent. for the same concerns In 1g21._ he 
total paid-up ordinary share capital of these companies 1s 
438,877,340, and the factories contain 27,120,714 
spindles. A very unsettled feeling prevailed throughout 
the vear in the cotton mill share market. There was con- 
siderable nervousness with regard to calls. A few com- 
panies, owing to financial dithculties, had to go into 
liquidation or come to some special arrangement with loan 
holders. 

The wages agreement between the employers and the 
trade unions expired in March, and the masters in both 
spinning and weaving departments put in a claim for a 
substantial reduction. The negotiations were of a pro- 
tracted character. At the end of April a settlement was 
reached, which provided for an immediate reduction on 
list rates of 4o per cent., or 3s 3d in the £, on current 
wages, and a further reduction in six months of 10 per 
cent. on list rates, or 1od in the 4, on current wages. 
It was agreed that no further change in list rates should 
take place for twelve months, wages thus being stabilised 
until next May. When the agreement expires it will be 
necessary for either side to give one month’s notice of any 
proposed further change. The wages now being paid are 
95 per cent. above the lists, and go per cent. higher than 
in 1914. 

Since the turn of the year there has been a distinct 
improvement in the demand and the amount of business 
passing in cotton yarn and cloth in the Manchester 
Market. A trade revival has undoubtedly taken place. 
Owing to the severe depression spinners and manutac- 
turers are rather slow in obtaining relief, and most of the 
contracts have been arranged at very poor prices. If the 
present activity is maintained it will not be very long 
before all the spindles and looms in Lancashire are run- 
ning at full stretch. The political situation in Europe is 
a disturbing feature, but in other directions the outlook is 


promising. With regard to India the trade prospects are 
bright. The monsoon last season was very good. Food 


prices are low, and it is believed that the natives this year 
will have plenty of money for clothes. High prices for 
goods may prevent a big business, but there is every 
likelihood of freer buying during the next two or three 
months. It is difficult to estimate the probable demand 
tor China during 1923. Stocks in the Far East are not 
heavy, but a very unsettled feeling prevails with regard 
to the Government. What may happen in the Near East 
's an unknown quantity, and probably it would be as well 
hot to expect too much from Turkey and the Levant, but, 
on the other hand, Egypt is fairly prosperous, and should 
be in a position to absorb considerable quantities of 
cotton goods. It is reasonable to anticipate that the 
financial stringency will become less acute before very 
long. It is possible that the organised short time in the 
\merican spinning section will be abandoned at the end 
ol January, In taking a broad view of the situation the 
a '923 1s not likely to be a period of booming trade, 
ut there are grounds for believing that in less than twelve 
eae depression which now exists will have 
a mola ee and manufacturers should be 
profitable. at an early date to secure prices which are 


ee 





LAND AND PROPERTY IN 1922. 


ALTHOUGH the general prev 


deta ailing industrial depression 
« ittie » . ? . — ° 
tle further adverse effect upon conditions in the 


Propert 4 -@ ? 
y market during the vear when c 


ce ompared with the 
Previous 


ted year's: eesultn, dealings continued to be trans- 
medkua Te scale mainly owing to the unwilling- 

heals y Owners to recognise changing circumstances 
in a “ept prices more in accordance with the general fall 
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Ag ( ’ r - 
ording to the official figures compiled by the Estate 


Caches recorded sales of property fell from 
revealin "949 for 1921 to £10,436,703 for 1922, thus 
cline of £422,243, which, taking all the 
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considered as highly satisfactory. 


sales by private treaty of which the 
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preserve a discreet silence as to the 


correct sale price from leaking out. 





137 


curcumstances into consideration, must be 


In the tables given 


beiow these figures are grouped under three headings— 
(1) Sales of property during the year at the headquarters 
of the property market; (2) auction sales in other places, 
which are registered with the 


Estate Exchange; and (3) 
parties interested 
to publish details. As 


has been pointed out 
belore these figures give but a 


limited view of the statis- 


tical picture, for while some auctioneers are inclined to 


‘ sales, others, on the 
other hand, may possibly include tn sales properties which 
were merely submitted to the public, but bought in. In 
private sales the position is even more uncertain, there 


1 


being so many interests at work which often prevent the 


In the first table we 
show a Comparative summary of sales trom 1912: 


COMPARATIVE SumMARY of SALrs 


(000’s omitted.) 


1912. | 1913. | 1914. 1915. | 1916. | 1917. | 1918. | 1919 ! 1920 1921 | 1922 





rir iertetierrnrrrinrzscrve 
Mart ...... 2,554 | 2,346 | 1,866) 8°4| 929/ 1,546 | 2,299! 6,251 | 56:5! 3,030) 3,042 
Other sales. 4,698 | 4,039 | 3:462 | 1,824 | 2,917 | 5,546 | 7,148 | 9.234) 7.581 337% | 3,322 
Private .... 1,837 | 2,189 | 1,397 | 1,942 | 1,232| 1,435 | 1/955| 6,057 | S04? +,451| 4,075 
9,089 8,574 | 6,685 | 3,570 | 5,108 | 8,527 11,382 21,542 (18,276 10,859 | 10,437 





Sales began to decline, it will be noticed, in 1913. This 
was the year when a pronounced fall in property values 
took place, which continued until the end of 1915. 
Agricultural land, however, came into request fairly earl, 
in 1915, and the land boom continued until 1920. Figures 
tor 1917 included sales of enemy bank and other property, 
while house property came into demand early in 1919. 
The commencement of the depression in agricultural Jand 
values is noticeable in the results for 1920; but the acute 
shortage of housing caused increased demand for residen- 
tial property, and assisted to maintain the total volume o! 
business at just a few millions under the figures for 
191g. ‘the totals for 1g21 and 1922 show the aftermath 
of the artificial conditions prevailing in the more imme- 
diate post-war period. 

The monthly and quarterly figures of property sales for 
the past year are as follows :— 



































(The Mart, | naon | 
1922 jand Win-| _ | Private | Monthly | Quarterly 
spenter | Country. | Contract.) Total. Total. 
se. | 
| } —— _ scumemmenss eemmmunpndine 
Pe ee £ So5 ff 
PN akc diaatenwens eooee-| 143943} 102.501 | 123,300 | 369.744 | 
Na cc conaninnerisa ainda | $8,658 | 117,542 | 200,386 | 40F,§ 86 | 
od raed 327,756 86,686 | 123,275 537,717 | 
First quarter............60-. | 560.357 | 306,729 446,961 | | 1,314,067 
LE sessseseseees| 756,965 |” 199,726 | 201,625 | 658,314 | 
gee cease Sena | 427.220} 212,000 | 694,500 | 1 242.720 | 
ae seceeeresceeeee-| 337,830 | 373,444 | 751,570 | 1,462,844 | 
Second quarter ............ | 2,22,015 | 784,168 | 1,557,695 | | 3,363,878 
as ae an i SS 
NE | 587,438 | 478,465 | S1L4E0 | 1,50",353 
DRS wadcrsnctdnetiveasnaes 2000 443,159 239,64 | 684,833 
ae 111,136 | 383,715 | 317,845 812.696 
Third quarter ..............| 696,574 | 1,235,339 | 1,068,969; 3,000,882 
SN acc nttibcwtla ves-| 335,507 | 166,929 | 743,436 
November ........ vheansasionne | 266573 | 671,658 1, 31,541 | 
December ........-....--. rete] 160,246 | 157573 | "682/919 
Fourth quarter ............ | 762,826 | 6,160! 998910; | 2,757,896 
__Grand total .............. ivendvseen se aeebaboueeies sossssepoess 10,836,703 


Compared with resuits issued a year ago, the first quarter 
is up by about £50,000, hut the second quarter, it 
£:3)303,878, is £883,400 lower. The third quarter is 
£315,400 less, while the last quarter is about 4 100,000 
higher. 

A distinct falling off is noticeable for agricultural land, 
and buyers are now exercising considerable discrimination 
in purchasing. Indeed, it is now only possible to effect 
sales of indifferent farm land at comparatively low prices, 
but, on the other hand, selected areas in special dis- 
tricts are eagerly sought, and fully maintain their values. 
A few details of large agricultural estates are worth 
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recording. Thus, 19,363 acres near Linlithgow and Stir- 
ling belonging to the Duke of Hamilton sold tor 
£320,000, while the Sarsden Estate of 9,000 acres In 
Oxtordsinire realised £:1760,000 ; 5,900 acres of the Kir- 
pley and Ovie Estates, Morpeth, made 4,120,000, and in 
Surrey, 1,835 acres, the property of the Duke of North- 
umberland, brought in £70,000, the tenants securing 
manny ‘The Estates Gazetic estimates that prices 
averaging £45 to £50 per acre were paid for farms, and 
£30 to £100 per acre for accommodation land near 
Stockport, Cheshire; £500 per acre was obtained for 
market yarden land in Haresfield, Middlesex ; £125 per 
acre for land in Coulsdon, Surrey; £186 per acre in 
Kingsbury, Middlesex, and £57 10s per acre in Taunton 
Vaile, Somerset. 


lots. 


Property in the City of London within the magic line 
of the ‘‘ one square mile ** continues to steadily improve 
in value. The offices of the Guardian Insurance Com- 
pany, Nos. 10 and 11, Lombard street, were unsold, how- 
ever, at £350,000, this sum working out at £83 per square 
foot. A building site in Gresham and Wood Streets 
made £5 gs per foot, and one in Fenchurch-street Z£:.4 0s 
per foot. A noticeable feature in the demand for City 
property is the steady improvement of values in Bishops- 


gate and Hovwndsditch areas, — big banking and 
insurance institutions no doubt driving less opulent 


traders into these districts. Shops in leading positions, 
Messrs Hampton and Sons state, are still greatly in 
demanc, and this firms proceeds to add, ** we have but 
little = ditheulty in expeditiously placing any, not 
only in London but the chief suburbs and provincial 


towns that are placed in our hands for disposal.’’ 


The jarge number of new buildings recently erected 
and in course of erection in’ the West-End_ has 
so increased the suppls ol othees — that for the 
moment this is rather bevond the demand. It is con- 


sidered, however, that this is a purely temporary phase ; 
with in¢reased business activitv many firms that have, 
during the last year or two of difhcult times, been marking 
time will launch out into larger and more modern premises, 
while better business conditions will also encourage the 
opening up of new branches and the launching of new ven- 
tures. A fair demand has been met for factory and ware- 
house premises, but naturally the general industrial depres- 
sion has prevented any considerable demand in this diree- 
tion. The most significant feature in town property has 
been the continued demand for flats. Hampton 
and Sons, in their annual review of the estate market, state 
that flats of all descriptions have been greatly sought 
after, irrespective of rental, although premiums have ten- 
ded to a more normal level. They point out that they 
‘* have had no difficulty in disposing of the few * super 

flats that have come into the market, and state that there is 
no doubt the demand for really fine suites with 8 to 10 bed- 
rooms is greater than ever,’ adding that ‘flats in St. 
James's, Mayfair and Westminster are never many weeks 
in the market unless the terms are prohibitive.’ This 
firm also refers to many houses, ** hitherto the town resi- 
dences of families bearing old and honoured names having 
been purchased for offices, clubs, and business premises. ”’ 
The low-built, non-basement and ‘* period’ town and 
country house invariably finds a ready market; sales have 
been numerous, and prices, generally speaking, have been 
satisfactory. 


Messrs. 


Large town houses continue to be pur- 
chased for the purpose of converting into maisonettes, and 
this latterclass of housing accommodation shows no falling 
off in popular demand. Complaints, however, continue to be 
heard of unjust restrictions placed upon leaseholders by 
treeholders. 

From the purely investment standpoint property has 
experienced a rather better demand during the vear, but 
occupied property of the suburban villa type coming under 
the Rent Restrictions Acts is exceedingly dificult to sell. 
Large blocks of flats in the West-End and in the better 
class suburbs change hands in an increasingly 
volume at prices substantially above i914 values. 
usually known as 
an easier 


greater 
What is 
* working class property has found 
ea market. Possibly because investors are 
beginning to find that with the decline in repairing costs 
ond the 40 per cent. rent increase permitted by the Acts, 
this description of property gives a fairly generous 
revonue vield. 
















and on a 
understood that the figures and conclusions which follow 


except 
Rend, where, owing to the flatness of the reef, working 
conditions are easier than either in the Central or Western 
Rand, and where, in consequence, there is far less chance 
of any shortage of native labour. 


declared. 
of the tax due has been already paid direct by th 





GOLD MINING ON THE WITWATERSRAND.— IL. 
(FROM A CORRESPONDENT. ) 


JOHANNESBURG, December 19, 1422 


WILL now do my best to set forth in language free 


technicalities certain salient features about the five mines 
as to Whose position | made investigations whilst on the 
Rand, and will state my personal views as to the valy 


su 


of their respective shares from the investor’s point of vir 


conservative basis. But it must be clearly 


are in no sense official. 


Attention is drawn to the fact that all these five mines 
“Crown Mines’ are situated in the Far Lasterp 


It should be noted that British income-tax on South 


African gold-mining shares is now about 2s rod, and not 
ss in the #. 
incorporated in the Transvaal, and pay the South Africa 
income-tax of is Od, as also the dividend tax of is 6d 
direct to 
deducting it from the actual nett figure deciared and paid 
to shareholders. 
fore, have a varying 


This is because the several companies are 


the Union Government of South Africa, not 
Holders on the London registers, there- 
amount, usually about 2s tod 11 
the 4, deducted from the full amount of the dividends 
And this is all which is deducted, as the balance 
com- 
panies in South Africa. 

It should be noted, also, that in the calculations whic 
follow as to of shares, all reinvestments { 
amortisation are figured as being made in securitics vield- 

t t per annum, and that, in order t 
iod in the £, a sixth part 
of the sums which would have to be set aside annually for 
reinvestment on amortisation if there wer 
no income-tax has been added to such sums. But the 
addition of this sixth only applies to shareholdings on th 
London registers. As South African shareholders have 
no income-tax deducted at the source, they can afford 
bid a slightly higher price for shares than European 
holders, as- 

1. Their net dividends are more. 

2. They do not have to set aside so large a proportioy 
of their dividends for amortisation, though it may be 
mentioned that a relatively small income-tax is charged 
on total incomes over a certain amount on assessinent 
South Africa. 

1. New Modderfoniein.—This mine of relatively high 
grade, situated in the favoured Far Eastern Rand dis- 
trict, has over six and a-half vears’ ore in sight, o! about 
the same average grade as that which, before sorting oul 
i114 per cent., was treated in the year ending June 3° 
1922. It has a probable future life of 19 years, and there 
are good reasons for believing that its unexplored portions 
will continue up to the average of the explored part 
There has been an increase of the tonnage treated on this 
mine since June 30, 1922, which will, if continued, proba- 
bly enable it to pay an average dividend of 10s a year for 
the rest of its life. But it is necessary for a shareholder 
on the London register to deduct 3s =d a vear trom his 
dividend for amortisation of the present price of 55> 


values 
ing only 4 per cent. ne 
allow for income-tax at 2s 


account of 


share, leaving a return of 6s sd, or about 7} per cent., O° 
this price, without allowing for income-tax. 

As the premium on gold is rapidly disappearing, it 
essential to see how this will affect the financial positi’ 
of the company. The premium on gold for the year endec 
June 30, accounted for 7s 7d per ton mille 
Costs have already fallen 6s 2d per ton, and it may 
assumed that thev will fall another 1s 6d in time, eW!s 
to a further probable reduction in cost of mining stom 
and materials. When this happens, therefore, it will » 
seen that the position will be 1d per ton better, eve 
when the premium on gold disappears altogether, than 
was in the last financial vear. But in spite of this indice" 


1922, 


La 
( 


tion that the average dividend of 108s per share can ve 
maintained with the increased tonnage treated, even 
the price of gold falls to normal, it should not be lor 
gotten that all mining investments are risky. So the pre 
dent investor needs a good return on his moneys 


he! 


to com 








om 
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a 
him for the risk run. 1 do not consider the yield 
sn the present price sufficient, and therefore value the 
hares for European holders at no more than 70s, to yield 

hout 10 per cent., without allowing for income-tax, but 


pensate 


‘pout 
unkind? the necessary allowance for amortisation of the 
apital invested, and assuming that taxation whether in 
South Africa or England will not be increased, and that 
freedom from further labour troubles is assured. 
Modderfontein Deep Levels.—This mine, of rela- 
tively high grade, situated in the favoured Far Eastern 


~ 


Rand district, has seven years’ ore in sight, of about the 
same average grade as that which, before sorting out 
214 per cent., was treated in the year ending Decem- 
ber 31, 1921. It has a probable future life of 13 years, 
and it is almost certain that its unexplored parts will con- 
tinue as good as those which have been exposed. This 
company paid dividends aggregating 7s 6d for the year 
ig2t. But it is doubtful if it will be able to keep this rate 
up over the whole of its future life. It is safer to put the 
average dividend for the rest of its future life of 13 years 
at 7s only. And it is necessary for a shareholder on the 
Londen register to deduct 3s 5d a year from his dividend 
for amortisation of the present price of 49s a share, leav 
ing a return of 3s 7d a year on this price, or about 
per cent., without allowing for income-tax. 

The premium on gold for the year 1g21 accounted for 
iis gd per ton. As costs have now fallen 4s only, it 
will be seen that the company will at first have a difficulty 
in keeping up the 1g21 dividend of 7s 6d, if and when gold 
falls to standard price. It may be assumed that mining 
costs Will in time fall another is 6d on further reduction 
of costs of stores and materials, leaving 5s 1od per ton, 
or ts iid per share, to be made up before the old rate 
ividend can be resumed, if and when the premium on 
gold vanishes. The present tonnage treated is about 
normal, and there is no suggestion of increasing it. So 
that it is probable that, as soon as the price of gold falls 
to normal, the dividend will be around 6s 44d for a time, 
and gradually increase. The 7} per cent. return on the 


~1 
44 


r 
' 
t 
i 


I 
v0 d 


. : 44 

sige se - a pee is, in my opinion, too low 
sec he = - ae ue the shares for European 
holders at 41: y; vield 10 per cent. without allow- 
ing for income-tax, but making the necessary allowance 
for amortisation of the capital invested, and assuming 
that taxation, whether in South Africa or England, will 
not be increased, and that there will be freedom from 
further labour troubles. 

oe Seenennies Gold Mining Areas (Modderfontcin) 
en d.—This mine, of relatively high grade, 
: — pmhagg ee Far Eastern Rand district, has 
highe, oe Six years’ ore in sight, of somewhat 
a > i grade than that which, before sorting out 
eg 5 : “—— was treated in the year ending Decem- 
ae ; ks ’ has a probable future life of 25 years, 
ei i i oe ulative whether its unexplored part 
Though - — - good as the part already explored. 
shed tes Sa s ee for 1921 was only its, it 
ines co ae nn d, and that a higher 
assume that an avers g ; ne . So it seems right to 
the 25 years of a Ag | ves end of 12s can be paid over 
keep up and cae a future life, provided that values 
Sary foy shana - pe ying But it is neces- 
Ps yer teak oe wa register to deduct 
ae r amortisation of the 
Sa ee a 109s a share, leaving a return of about 9s 
es ae price, or a little over 8 per cent., without 

rh: s 'Or income-tax. 


AE to the ¢ Te leased by the Government, and, accord- 
I a a os — not liable to further taxa- 
| i. grade of ore milled. w oe . ae : roe 
holders, as the Ae re milled, would be borne by share- 
= Pearcy S percentage of the reduced 

less ¢ ‘hk saz ay such adverse circumstances would be 
; oF t the Shareholders. The latter are thus 
hadi. 4. .-oured position in the event of things voinc 
thi: ough the Government gets the bes << 
things are going well : — > best of it when 
centage of a ae » as then it gets a greater per- 
from the dinsuieehiees The favourable terms of the lease 
ability to oes Bin view, and particularly the 
Nsation for the oe — be set off as partial 
mine's area wnesas isk run in having over half of the 
‘plored and, even though developments in 
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adjacent mines indicate a favourable future, yet some 
stretches of the unexplored ground are certain to prove 
unpayable. 

The premium on gold for the year 1921 amounted to 
Ss 6d per ton milled. Costs have since fallen 3s 5d. 
Allowing a further 1s 6d for future reduction in cost ol 
mining stores and materials, it will be seen that there will 
still be 3s 7d per ton, or 2s per share, to be made up 
before the company will be able to keep up its past earn- 
ings on the basis of those of the vear 1921, if and when 
gold falls to standard price. It is probable, therefore, 
that, when this happens, and if there is no further increase 
in the tonnage treated, the dividend will have to be slightly 
reduced. But it is likewise probable that sooner or later 
a still greater tonnage will be treated on this mine than 
that which is already being treated. This naturally means 
a shorter life, but bigger annual dividends. 

I value the shares for European holders at 86s, to yield 
about 11 per cent., without allowing for income-tax, but 
making the necessary allowance for amortisation of the 
capital invested, and assuming that taxation, whether in 
South Africa or England, will not be increased, and that 
there will be freedom from further labour troubles. 





Notes of the Week. 


Bankers on the Trade Outlook.—Two of our leading 
bankers, Mr McKenna and Mr Goodenough, have this 
week, in their addresses to the shareholders of the London 
Joint City and Midland and Barclays respectively, 
delivered important reviews of the trade position and out- 
look; and these reviews are none the less interesting 
because these two authorities do not look through spec- 
tacles whose focus is quite identical. Both start from the 
premiss that the bottom of the trade slump has passed 
and that some recovery in general trade has set in, and 
both approach the question of how the recovery can b« 
developed. Both recognise the blow to our trade caused 





by the chaos in Europe. Mr Goodenough lays stress, 
too, on the obstacle erected by the Fordney Tariff in the 
United States, and argues :—‘‘ The effect of the Fordnes 


Tariff, however, must be to compel us to seek new 
sources of supply of foodstuffs and raw materials, and to 
develop markets in other parts of the world for our 
trade, especially in India, with its great population, and 
in the East, and in the Dominions and Colonies of the 
British Empire, who in their turn can send to America 
their raw materials and other merchandise which America 
cannot produce for herself.’’ This leads him to his main 
theme, namely, the development of Empire trade, and 
so refreshingly optimistic is he that he can see in this 
field ‘‘a reassuring prospect in the face of what could 
not otherwise fail to be a paralysing blow.’’ = To 
optimism in this direction Mr McKenna’s speech applies a 
cold douche of economic argument. The keynote of the 
latter’s review is the interdependence of nations in trade. 
He combats the theory that loss of trade in Europe can 
be disregarded and recouped elsewhere. ‘* A very brie! 
study of the general course of foreign trade will show 
that whatever injures it in one part of the world has its 
reaction elsewhere, and that any confident hopes, based 
on the comparatively small proportion of our pre-war 
exports to stricken Europe, are not well founded. We 
shall find that the commercial breakdown in Central 
and Eastern Europe is not only destructive of our markets 
there, but must hamper our export trade more or less al! 
the world over.”’ This cardinal truth the ex-Chancellor 
proceeds to illustrate with some apposite figures. In 1913 
we sold to India goods to the value of £70 millions, and 
received from her goods to the value of £36 millions, which 
left an export balance of £34 millions. In the same 
year our exports to Germany were valued at £41 millions 
and our imports from Germany at £76 millions, which 


left an import balance of £35 millions. Taking 
these two principal customers as one group, our imports 
and exports nearly balanced. Some approach to a 


balance was to be expected, for India, in her trade with 
Germany, had an export surplus of £20 millions, ** which 
provided her with the means of paying for British goods.”’ 
This illustration of ‘‘ triangular trade ’’ is capable of wide 
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application to our external commerce, which, before the 
war, according to Mr McKenna’s estimate, ** absorbed 
one-third of the labour of our people.’’ Mr Goodenough 
rightly stressed the importance of London's resumption 
of large lendings abroad, but Mr McKenna pointed out 
the obvious limitations of trade expansion through lending 
abroad. The latter sees the best hope of trade improve- 
ment in the home market, and here, he remarks, ‘‘ we 
may find a wise direction of financial policy of the greatest 
avail.’’ This remark leads him on to the detailed study 
of deflation and its effects, to which reference is made 
in a previous column. Mr McKenna’s view of the general 
disturbance of our external trade caused by Central Euro. 
pean chaos is shared by Mr Glazebrook, who, in his chair- 
man’s address to the shareholders of the Bank of Liver- 
pool and Martins, said :—‘t While I welcome such signs 
as there are of reviving trade, I confess I fail to see how 
that revival can proceed very far in the present distracted 
condition of Europe.’’ The speeches of these three 
bankers, and also those delivered at the meetings of 
Williams Deacon’s, the National Bank, the Manchester 
and Liverpool and District, the Union Discount, and the 
Provident Bank of Ireland, will be found in exlenso among 
the reports of company meetings on later pages of this 
issue. 





Irish Free State Legislation.—The Oireacthas of the 
Irish Free State has resumed its session. The Seanad, 
under the chairmanship of Lord Glenavy, has busied itself, 
writes our Dublin correspondent, with the formulation of 
Standing Orders for the regulation of its business, and 
with the appointment of its secretariat and officials 
venerally. After asserting its right to control the appoint- 
ment and dismissal of its own staff, subject to the admitted 
constitutional right of the Dail to criticise or otherwise 
deal with its action in debating and voting on the esti- 
mates, it passed to the second reading of an Indemnity 
(British Military) Bill sent up from the Dail. After some 
discussion, the debate was adjourned ‘‘ to give the British 
Government an opportunity, by a similar gracious act, to 
release every Irish prisoner under its control for a political 
offence connected with Ireland, in whatever country the 
offence may have been committed.’” Amongst others who 
supported the adjournment, which was _ proposed by 
Colonel Moore, a former colonel of the Connaught 
Rangers, were General Sir Bryan Mahon and Mr W. B. 
Yeats. Whether or not the procedure adopted was the 
most apt for furthering the object of the Seanad, it is 
clearly desirable that that object should be achieved. 
Other names that figured in the debate were Guinness and 
Jameson. Simultaneously the Dail was debating an En- 
forcement of Law (Occasional Powers) Bill, designed not 
so much for the repression of disorder as for the establish- 
ment of civil remedies and the suppression of abuses. The 
change of system resulting from the Peace Treaty and 
the civil and military conflicts which preceded and fol- 
lowed it, the conflicting jurisdictions of competing courts, 
the dislocations and uncertainty which disorder causes, 
have led to the withholding of money due, and the non- 
enforcement in many cases of civil decrees. The Govern- 
ment fully realises that the national credit is in a large 


measure founded upon its’ internal § credit, and 
that commercial security is the — indispensable 
condition of internal credit. Internal credit — in 


its turn is of even greater importance to the weakest 
and humblest classes than to the merchant or the trader, 
for loss of credit means unemployment. The Minister of 
Home Affairs explained the various provisions for 
strengthening the sheriff's arm, and for the creation of 
special military units to afford ‘* adequate—even impres- 
sive protection ’’ to the sheriffs and their agents in the 
execution of decrees. Illicit distillation, ‘‘as a factor 
making for the degradation of our people,’’ is marked 
down for ruthless suppression. The military arm was to 
he braced to deal with irregularism and its campaign of 
destruction. The Bill was duly read a second time, after 
criticism from Labour that it is unduly drastic. To-day's 
newspapers publish Government advertisements calling for 
recruits for one year's service for a large number of 
battalions—the highest serial number of the latter that is 
mentioned is 65—and a request is addressed to employers 
to facilitate recruiting. Earlier in the week the Dublin 





Corporation distinguished itself by voting half-pay to gy 
its employees absent from duty through arrest or otherwise 
in connection with Republican or Irregular activities, j, 
will be recalled that the ill-starred Rory O'Connor, 
recently executed, had been a Corporation employée y 
paid. The vote was taken in a thin house, and the 
majority was due to large abstentions which the publi: 
attributes to timidity. Official notice has now been given 
that such payments, if made, will be illegal. And the 
Government has announced the suspension, temporari} 
at least, of certain housing grants due to the Corporatioy, 


Trade Unions and Hours of Work.—Our Labour corre. 
spondent writes.—The trade-union movement is expect. 
ing a developing attack on the present working week 
The post-war period saw substantial reductions effected 
in the hours of labour in almost all industries. 


Up 
now, these gains remain intact. 


Duriny last year, so fa 


‘as the Ministry of Labour’s knowledge goes, the numbe; 


of workpeople whose normal weekly full-time hours o/ 
labour were increased was nearly 15,500, the increas 
amounting on the average to about two and a-half hours 
per week. The workers principally affected were bakers 
in Scotland. The present year, however, may witness 
moire than one bitter struggle on the hours question 
Rightiy or wrongly, the trade-union world believes that 
there is to be a concerted attempt made by employers to 
lengthen the werking day. Employers in many trades 
have declared that the ratlway workers and miners ough 
to submit to a longer working day, with the object oi 
reducing coal prices and transport charges. The Treasury 
is already seeking to establish longer hours in the Civ. 
Service, for the purpose, apparently, of reducing expend 
ture on overtime, whilst the building trade employers 
have formulated a definite demand for the extension of the 
working week from 44 to 47 hours. The National 
Federation of Building Trade Operatives has determined 
to offer the most stubborn resistance to this demand, and 
has now enlisted the support of the General Council of th 
Trade Union Congress. The view of the trade-union 
movement is that if the building trade workers art 
defeated, the longer hours campaign will be extended te 
other industries. It is possible that the employers, | 
view of the large wages reductions which have bee 
secured without stoppages, believe that working hours 
may be increased merely by determined negotiation. |: 
this, however, they are likely to be misiaken. The trade 
unions are unlikely to make concessions as regards the 
working day without putting up a very strong fight. 





The Fall in Freights.—The decision of the Common 
wealth Government Line of steamers to reduce 
freights had been expected, and it will only hasten 1 
general reduction in rates of merchandise from this 
country to the Australian ports, and also homeward rate 
as well. This naturally will be followed by lower freigh' 
to other destinations, and by stimulating the demand fo 
goods overseas the movement will help the trade revive- 
There is now plenty of steamer space available from 
the Continental ports to all parts of the world on ve’) 
cheap terms, and in many cases this works against Brits) 
shippers when they are competing for business; thus 4 
adjustment has inevitably to be made. In Australié, 
German shippers are giving preference to Germ 
steamers in respect of wool and other shipments, and th 
competition has to be faced. In the open market orde™ 
for grain and rice cargoes are now being given by fit 
having German connections on the understanding th*' 
French, Belgian, or Italian steamers are not employe® 
and it is perfectly obvious that an era of very fierce rt 
cutting will be ushered in as soon as the German m~ 
chant marine is stronger than it is just at present. Brit's 
shipowners are now well equipped for a campaign of t'” 
description, but the effects on a mercantile marine | 
that owned by the United States Shipping Board * 
bound to be disastrous. It is quite likely that passene”” 
fares will also come under revision later on. They *" 
still far too high, and with increasing competition fo" 


cary 


now running to South America, South Africa, India, @” 
the East will have to make further concessions. 


foreign steamship lines the British shipping compa?” — 
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nection with the movement of coal from this country to 
France, Germany, Italy, the various bunkering depots, 
and South America, tonnage has been actively inquired 
for this week, but the homeward markets have had a 
very dismal appearance. All sections are glutted with 
unfixed tonnage, and rates have simply gone to pieces. 
For steamers to load heavy grain trom the South Ameri- 
can ports to the United Kingdom or Continent, rates 
as low as 21s 3d per ton have been taken from not above 
San Lorenzo, and steamers have been berthed from the 
up-river ports at 22s 6d, with 21s 3d down-river. This 
compares with 27s 6d to 30s paid late in December. 
Grain from the Northern Range has been very weak, with 
chartering interest stagnant. A re-let steamer took 103 
cents per 100 Ibs from the Northern Range to Antwerp- 
Hamburg, and February steamers have been glad to fix 
up at 11} cents per 1oo lbs. Sugar from Cuba has 
dropped to 19s, U.K., at which a moderate business has 
heen done. The Eastern markets have all been affected, 
and from Bombay nothing over 25s is offering. Rice 
‘rom Burmah to the German ports has been closed at 30s, 
with wheat from South Australia to the U.K.-Continent 
fixed at gos, which is a decline of 7s 6d per ton on 
business done late in 1922. Steamers from Wales to 
West Italy have been making 11s, and 8s 6d was paid 
to the States, but the demand for American account has 
dropped off considerably, the outlook for a settlement of 
the dispute between the coal-owners and miners being 
much brighter. 





Labour and Index Numbers.— Ihe Association of British 
Chambers of Commerce has revived the discussion about 
the Ministry of Labour’s cost of living index number, and 
Sir Josiah Stamp has given expression to the ambitions of 
the association in his proposal for a ** production *’ index 
number. The question, writes our Labour correspondent, 
is one of considerable interest to the Labour movement. 
lt would be glad to see the basis of the Ministry of 
Labour’s index number revised, and would, in all likeli- 
hood, welcome a discussion on the subject; but it would 
certainly oppose very strenuously any suggestion that new 
budgets as a basis for a new index number should be 
collected now, owing to the state of employment. Clearly, 
new budgets should be obtained during a time of normal 
trade. As regards Sir Josiah Stamp’s suggested ‘* pro- 
duction’ index number, the general view is that it is 
in practicable. But whether practicable or not, there is 
jot the remotest chance of the trade unions looking with 
‘avour on the proposed new index, and it is hardly likely 
that any Government would make its use compulsory in 
“ages negotiations. .It would, however, be a good thing 
'o take the preliminary steps for the compilation of a 
revised cost of living index number, and it is anticipated 
that the subject will not now be allowed entirely to drop, 
eter as the Ministry of Labour has itself admitted 

( desirability of collecting new budgets. 





: _ “Westminster ” Bank.—Not only the City and the 
“Hess community, but the public at large will welcome 
fe news that one of the large banks is making a move 
'n the direction of curtailing the cumbersome title which 
rs ‘eres of amalgamations has produced. The London 
ounty Westminster and Parr’s Bank, Limited, announces 
ae the annual meeting to be held next Thursday a 
oe aed will be submitted that the name of the bank 
pa d to W estminster Bank, Limited.’’ Although 

rl oe and County Banking Company, with which 
a aoe = -” MW estminster Bank was amalgamated 
dertakin anc Farr’s Bank, which joined the combined un- 
7 sheath. a will lose their identity if the new title 
serious op Rie we we cannot imagine that there will be any 
sider eae time on the part of shareholders—we con- 
oe ae 4 name which has been decided upon is the 
and West Hat could have been made, in that the London 
oat _ minster can claim to be the senior joint-stock 
ce the fo bony established in 1834, or two years 
«the London and County Banking Company, while 

a nlieha re 4 is_not likely to lead to any mistakes, 
We sincerely bh case were an entirely new title adopted. 
‘ade, the Lo 8 that, now that a beginning has been 
National P : ae Joint City and Midland, and the 
* Frovincial and Union Bank of England will 


+ 
afl 


‘ 
t 


the 


foliow this good example. We ourselves will welcome 
the day when it will be possible correctly to name the 
‘** big five ’’ banks in five words. 


Messrs Drummond's Balance-Sheet. — Following the 
example recently set by some of the hitherto reticent 
private banks, Messrs Drummond, of Charing Cross, 
whose business was founded as far back as 1717, have 
this week for the first time published a balance-sheet, 
which we reproduce below :— 


STATEMENT of ASSETS and LIABILITIES on JANUARY 10, 1923. 


Dr. £ | Cr. £ 
Current and deposit accounts 3,657,311} Cash in hand and at bankers... 383,860 
DAL a cibendbaewiten einer 400,000! Money at call............--s00- 680,000 

| British Government securities 
at or unoer market val e.... 677,296 
Colonial Government, railway, 
and other trustee securities 
at or under market value.... 344,918 
| Other securities do............ 9,718 
| Advances to customers ........ 1,501,519 
| Bank and adjoining freehold 
SE Suicceanscusuce wines 
4,057,311 | 4,057,311 


This, in common with those of other private banks recently 
published for the first time, shows a satisfactory position, 
the ratio of cash to deposits being 10} per cent., while 
that of money at call to deposits is over 18} per cent. 





A Proposed Bank Purchase.—In making their announce- 
ment of a final dividend for the year 1922, the directors 
of the London and Liverpool Bank of Commerce have 
informed the shareholders that they have received from 
the British Overseas Bank, Limited, a conditional offer to 
purchase from the shareholders their shares in the London 
and Liverpool Bank of Commerce, Limited, at the price 
of £10 5s per share, ex-dividend, payable in cash, The 
ful terms of the offer, with a recommendation to accept it, 
will be communicated to the shareholders at an early date. 
No change is contemplated in the general lines on which 
the bank’s business with its customers has been conducted. 
This announcement has doubtless come as a welcome 
surprise to the shareholders of the London and Liverpool 
Bank of Commerce. The price of the £10 shares as 
recently as 1921 was as low as £4 155, but since that time 
there has been a steady recovery. At the beginning of 
this week the quotation was 7}, and there was a rise on 
Wednesday to 8}. The bank was established in 1879, and 
has a total subscribed capital of £600,000, its business 
being largely that of an accepting house. 

Coal Production and Costs.—The statistics now pub- 
lished of Coal Production and Costs are more complete 
than any data available for other industries, and the 
following tables give an interesting picture of the industry 
in a very critical period of its history :— 





1921. | 1922. 


Production and Costs —— —- 
(Gross Figures). Last | First | Second Third 
Quarter. | Quarter. | Quarter. | Quarter. 








cencinmninnniamentiti sninge Ippeauaasmemnatie 

Tonnage raised ... tons| 55,033,074 | 57,633,631; 53,261,024 | 58,717,767 
Tonnage disposable..tons| 49.634 464 | 52 213,331) 48,416.513| 53,694,293 
Proceeds ....cecccees £} 57,083,625 | 54,367.927| 45,875,798 | 48,996,278 
Wages ....0-+e00e00-£! 39,291,872 | 34,827,133, 30,540.29} 30,533,993 
Total costs ..+++++. -£]56,684,826 | 51,704,431) 46,129,768 | 46,333,723 
Net profit (+) or 

loss (—) .2.-+e0e--£' + 717,353 +2,963,904— 34.685 !+ 2,907,681 








It should be pointed out that net profit or loss is not 
calculated as the difference between proceeds and total 
costs during the given period, as some of the coal sold 
was raised in the preceding period, and some of the coal 
raised will be sold in the ensuing period. The next table 
gives figures on a tonnage basis for the same period, to- 
yether with the returns for October last :— 


aati Proceeds | Wages /Total Cost} Net cee 
eriod. per Ton. | per Ton. | per Ton. per Ton 














1921—Ist quarter..| 33/325 | 


| 29/8 | 40/325 |— 70 
2nd quarter.. ee ee oe ee 
(Strike) | | 
3rd quarter ..| 29/076 | 18/991 | 26/9°76 | + 2/3 
Last quarter) 23/002 | 159-99 | 22/1009 | + 13-47 
1922—Ist quarter | 27/990 | 13/408 | 19966 | + 1/162 
2nd quarter..| 18/11-@1 | 12/7-39 | 19066 |— 017 
3rd quarter..| 18/3 11/448 | 17/310 | + 1/1-00 
October ....! 18/447 | 11/3-14 |16/1031 | + 1/7:38 
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The average prices realised have fallen very consider- 
ably, even from the relatively low figure ruling at the end 
of 1921, and this has necessitated a great reduction in 
production costs. Wages per ton in October were a little 
over 71 per cent. of the level of the last quarter of 1921, 
while otner costs had been brought down to about 78.8 
per cent. of the earlier figure. This shaking-down has 
necessarily proved a most unpleasant operation, but the 
price level moved upwards in the last quarter of 1922 (for 
which full returns are naturally not yet to hand), and 
this, combined with a reduction in absenteeism, the 
climination of the less efficient workers and the opening 
up of new mines, with a resultant increase in output, 
provides ground for hoping that the worst has definitely 
passed in the coal industry. The labour side of the pro- 
blem is further illustrated by the following table :— 


















































ended with last Thursday, attained enormous propor. 
tions. The Stock Exchange Clearing House grappled 
with huge lists in Southern and North-Eastern Railway 
deferred stocks, in Rubber Trusts, and Imperial Tobacco 
shares. All of these issues attract the speculator ang 
the speculative investor rather than the investor. The 
other stocks and shares which come within the scope of 
the Stock Exchange Clearing House were listed jy 
unusual quantities, plain evidence of speculative revival, 
Equally tangible testimony to the rise of the gambling 
spirit can be found in the manner in which, On successive 
davs, one share after another in the mining markets has 
been galvanised, bid for, and, in House parlance, “ gives 
arun.’’? The amazing advances in Selukwes and in Cam 
and Motors are deemed sufficient excuse for unearthing 
half-forgotten Rhodesian shares. lronical market cries 
of ‘‘ Bring out your dead!’’ have greeted the reappear- 
gnece of shares hitherto all but moribund. A newly intro. 
duced florin rubber share, which was supposed to star 


: Total of | Output Earnings 
Number! Total of 
Em- Manshbifts Man- _— por 














poyed, | Worked. | Nu Worked. Worked: | on Wednesday at 3s 3d, blazed into prominence at 6s, so 
——_———|——_— peered eeesiomes ~~ | eagerly had its advent been anticipated by orders give 
ec teceme «| tae | eames emas| Ba | saree | t0 brokers that they were to buy at bost. | In this ee 
Becoud quarter ...... 1,027,592 | 59,831,062 4,677,252 | 17°80 10251 | the speculative spirit 1s to be found the explanation to 

} oy 4 aeabbeteneed by Rn by ee 2537 | the apparent anomaly of Stock Exchange markets being 


; strong while Franco-German crises filled the air. The 
General Election stopped, with a jerk, the rising tide o! 
speculation which stimulated the later-autumn markets 
Christmas followed, with window-dressing and seasonabl 
expenditure, to emphasise the check laid upon publi 
willingness to gamble. But this sentiment drew fresh 
inspiration from the violent rise in rubbers; it fed greedil 
upon the mad rush-up in Rhodesians; it frets excited) 
around every market in the Stock Exchange that holds 
out a chance for ** making a bit.’’ Shipping is neglected, 
banking and insurance shares are exceedingly quiet, in 
spite of the investors’ hunt for good stocks. It is 
demanded that there should be a dash of speculation in 
whatever a man and woman buy. No doubt a good 
many stocks and shares were unduly depressed in view 
of the possible trade revival, and much of the rise may be 
charitably deemed legitimate. But there is an enormous 
amount of speculation going on, some of it rather dan- 
gerous. The day of reckoning is usually heralded by 


It will be seen that while the number employed has risen 
by over 4 per cent., the output per manshift worked shows 
«a welcome increase. At the same time, the proportion of 
manshifts lost which could have been worked to the total 
number actually worked was less in October than in either 
the quarter ending September 30th, or in that ending 
March 31st. While there is still room for further improve- 
ment in this respect, the figures we have given show that 
a welcome step has been taken in the right direction by 
the workers. 





EjGerman Coal Balance.—It is not without interest at this 
present juncture to review the statistics of German im- 
ports and exports of coal for the first 11 months of 1922, 
more particularly as the migration of the Kohlensyndikat 
has delayed the publication of the figures for December. 


(In Thousands of Metric Tons.) 
Average Monthly 


advance hints ‘ > . ig e 5 » their 

Excess of Imports Jan.-May, June-Nov., ve omy E — > c penne Aen ae Longer ther 

(—) or Exports (+). 1913. 1922. 1922. Sto 7 “XC hange ransac ions wit on 1c imits ¢ ’ ! 

ao cececcesee +2005 .. + 480 .. —1332 | Own financial capacities. Meanwhile, this word of pre- 

Coal and briquettes ........ + 738 .. + 122 .. — (54 | monitory caution may not be altogether lost upon those 
DD sss. sbdsssasecee >= Et «5 — 2 on — OR y 


who are tempted to yield to the fatally easy attraction of 
going out of their depth while markets are, in the Stock 
Exchange word, ‘‘ good.”’ 


In the second half of June, 1922, Upper Silesia was, incor- 
porated in Poland, and this at once changed the German 
coal position. At the same time the full effect was not 
felt until July; for whereas an export surplus of 368,200 
metric tons of coal in May was turned into an import sur- 
plus of 261,000 tons in June, this latter had increased to 
1,342,200 tons in July. These figures naturally do not 
include deliveries of Reparation coal, but are simply those 
arising from the normal course of trade. It follows that 
though they give a clear account of the present state of 
the German coal export and import trade, they cannot 
be looked on as proof that Germany is permanently con- 
demned to an unfavourable coal balance. The totals for 
the period January-November are given below :— 


(In Thousands of Metric Tons.) 





The Speculation in Mines.—Our mining correspondent 
writes :—Amid the Stock Exchange activity in American 
and Rhodesian mining shares, West African gold 
and diamond, and Far-Eastern tin shares, are > 
no means overlooked. Reference was _ incidental) 
made last week to the hopeful prospects of [we 
British-owned concerns operating on the American cont- 
nent—the San Francisco and the Mexican Corporation. 
ach of these shares has since experienced a substanti 
gain, while Selukwes have attained a new high level t 


the accompaniment of rumours as to rich assays in the 

Totals. Exports. I 8. e. ~ a. ane areen 
ne ation 4,938-2 = 11.1268 ‘a O86 1886 B.C. property controlled. The official news, althoug! 
Coke and briquettes .......... 12638 .. 3319 .. + 9319] g00d, fell short of expectations, and a_ reaction ® 
IN din ne has cncane . 6 a ae 144 .. 19346 .. —1,9202] the share market followed. Talk of good development 


lhe significance of these totals becomes more apparent 
when it is remembered that during the same_ period 
5,292,000 metric tons of coal, 5,809,800 tons of coke, and 
588,000 tons of lignite briquettes were despatched from 
Germany on Reparations account. This is equivalent to 
coal deliveries to the extent of 16,583,800 metric tons; 
and had this been available for the purposes of normal 
trade, Germany would have had a considerable favourabie 
coal balance to its credit. 


has been responsible for sharp advances in the shares © 
the Mexico Mines and the El Oro. In the Rhodesia® 
market, Cam and Motor shares continued record-breaking, 
and their procedure inspired practically the whole list. 
Shares which a few weeks ago stood in the “ rubbish 
category at a shilling or two, or even less, have been " 
strong demand, appreciating to the extent of 50 or 1° 
per cent. It is a kind of snowball movement, whic” 
gathers strength as it rolls. People who have made 
money out of one share naturally lend a ready ear to 4") 
fresh ‘‘ tip "’; certain shares are bid for because the co 
panies hold scrip which has appreciated, and here and 
there manipulation is apparent. In the present temper ot! 
the public, the movement may easily go further, althoug? 
in various cases quotations have reached a level which 
discounts a great deal. The surprising feature is that 


The Growth of Gambling.—A Stock Exchange corre- 
spondent writes :—One of the periodical waves of specu- 
lation that arise from time to timg is rapidly spreading 
over the community. Stock Exchange men know it best 
of all, as is natural, and the fortnightly settlement, which 
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hic strength and activity should have developed under 
this streny : 


chreatening political conditions, 
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Indemnity-Mutual Marine.—The first marine insurance 
count for last vear to be issued, that of the Indemnity, 

improvement in comparison with the results 
_ year ago. The account of 1921 was closed by trans- 
ferring £,240,000 to suspense account for future settle- 
nents, and then showed a profit of £32,121 on a premium 
‘ncome of £,1,206,315- In the account of 1920 there was 
io profit, and £200,000 was carried from_ profit and 
oss to suspense account in order to wind it up. 
fhe premiums on the 1922 account were £941,830, 
against £1,206,315 for 1921, and the first year’s settle- 
ments £248,005 (26.4 per cent.), against £,357,955 (29-7 
Expenses amounted to 435,119, against 
balance carried forward was 
£638,103, against £813,910. The reserve fund, 
underwriting balance, and profit and loss account 
amounted on December 31st to £2,190,247, as compared 
with £-2,313,398 a year before. The net interest receipts 
for last year were £107,742, and the amount paid in 
dividends to the shareholders (the Northern Assurance 
Company) was £107,200. A graph representing the pre- 
mium income of the Indemnity from 1914 to 1922 would 
illustrate very well the ascent and decline due to the war 
and the subsequent peace. From £617,734 in 1914 the 
premiums rushed up to £:3:295,927 in 1917, and have 
since then dropped to 4,941,830. 


shows some 


per cent.). 
24 and the 
£34449 ale 


The funds, illustrated in 
the same way, would show a movement from 4,993,974 up 
to £3,302,961 in 1918, and then a decline to £.2,190,247 
on December 31st last. The net result is a gain in the 
funds of about £:1,300,000. 


Treaty Re-Insurances.—This company, which was 
established after the war on the sound basis of ownership 
by three established insurance offices, has issued its third 
annual report. Reinsuring companies as subsidiaries of 
powerful allied offices have almost every advantage. They 
yet skilled direction, they are assured of a steady volume 
ot business, and their security is beyond question. The 
fire and general net premium income for the year ended 
June 30th last of Treaty Reinsurances was £374,858, 
ainst £377,321, and the claims were £223,573 (59-7 
ner cent.), against £188,805 (50 per cent). The expenses 
vere £111,197 (29.7 per cent.), against £115,979 (30.7 per 
rent.). After providing for unexpired risks on the basis 
' 40 per cent. of the premium income, £41,072 was 
ransterred to profit and loss. In the marine account the 
‘t premiums were £113,520, against £90,786, and the 
aims on the vear’s account and previous vears were 
495,567, against £29,138. After providing for expenses 
‘hebalance of the marine fundearried forward was £ 108,632 
‘S4inst £72,402, The position of the company is strong. A 
ceneral reserve fund has been established of £42,500, 
ind the credit balance carried forward at profit and loss 
was £11,959. The total funds, exclusive of capital, 
‘mount to £343,034, and all the contracts are guaranteed 
insurance offices which between them own 


\ the three 
le capital, 





ua sy — The net revenue of the Parent Tyre 
ect mited, for the 16 months ended Decem- 
= _ at <n to £,53,321, which, when added 
i brought forward, shows £69,281 available 
ee sas peeps = Is now proposed to pay a dividend 
which wilt oe e ee shares for the 16 months, 
ordinary capital ge ee ae un “ 
balance of wae < a will take £17,500, leaving a 
Points out Los to be carried forward. _ The report 
ompany"s wan no income has been received on the 
shares. per divid ary in Dunlop Rubber preference 
for two years ends have now accrued on those shares 
after alleen ® representing a total sum of £231,492, 
added that y or the deduction of income-tax.’’ It is 
sheet for any © credit is taken in the present balance- 
the report ac portion of this outstanding interest,’’ and 
ae Proceeds to point out what it is possible to do 

becomes available.’’ It would, 


“'t) this sum when it “ 
‘OWever, perhz ; 
perhaps have been as well if details as to how 
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these arrears of dividends would be distributed had been 
left over until the cash was actually in the exchequer of the 
Parent Tyre Company. On one very important point 
shareholders may be well satisfied. Total assets amount 
to £.2,686,650, of which investments represent 
£:2,506,329. This item—investments—comprises securi- 
ties the market value of which at December 31, 1922, 
was £.2,530,060. The balance-sheet will be found 
analysed in our usual column. 


R. E. Jones.—In the annual report for the year ended 
October 31, 1922, the directors of R. E. Jones, Limited, 
show profits of 415,702 for the year, which they propose 
to allocate to reserves, 4,10,000 going to a contingencies 
account and £5,000 for depreciation of leasehold pro- 
perties, &c. They are constrained to remark that the 
‘results of the year’s trading, although not as satisfac- 
tory as vour directors would wish, show that the corner 
has been turned, and the business has now been adapted 
so that it can be carried on at a profit even during a 
period of industrial depression.”’ It is further stated that 
the bank overdraft of £31,357 has been converted into a 
credit balance of £:23,113. This is so much to the good, 
but there are many points in the balance-sheet which call 
for serious attention. In March, ig21, the directors 
appealed to the public for fresh capital, and issued 700,00: 
10 per cent. cumulative 4.1 preference shares, with par- 
ticipating rights, at par, and those responsible for draw- 
ing up the prospectus estimated that the to per cent. 
preference shareholders should receive 14 per cent. per 
annum on their investment, while ordinary shareholders 
would have 56 per cent. per annum distributed amongst 
them. Shareholders who subscribed on the strength ot 
these prospects by this time, perhaps, have had their 
hopes mellowed, and now possess a riper experience. If 
this is so, there should follow a not unnatural demand for 
more information about accounts. It may be interesting 
to know that a company with £:1,647,080 capital can earn 
£15,702 in a year, but the shareholder is bewildered when 
he comes to follow the method by which the profits are 
revealed. Reserve for contingencies, which receives 
£.10,000 of the profits mentioned, has been debited with 
£15,104, “‘ in writing down stocks and sums written off 
during year.’’ Meanwhile, on the debtor side of the 
balance-sheet the profit and loss debit balance, which at 
October 31, 1g21, was £,193,704, has now been increased 
to £194,021. The auditors’ report also provides some 
instructive comment. We are told that ** No provision 
has been made for depreciation of freehold property,’ 
and that ‘‘ Investments stand in the books of the com- 
pany at cost, a value, in our opinion, considerably in 
excess of their true value at October 31, 1922.’’ This 
last item—investments—is by far the biggest asset, 
amounting to £723,250, and represents presumably hold- 
ings in subsidiary undertakings, for the directors’ report 
mentions that, ‘‘Again no dividends have been taken 
from any subsidiary company,’’ adding that ‘‘ any profits 
earned ’* have been ‘‘ carried forward or used to write 
down stocks.”’ We would suggest that the directors 
should publish a consolidated balance-sheet which will 
show the actual assets and liabilities of the subsidiary 
companies revalued in the light of the changed industrial 
position. 


Pensions Cost and Administration.—At the end of fast 
week was issued the fifth annual report (No. 18, price 
1s net) of the Minister of Pensions. The report covers the 
year ended March 31, 1922, and it is difficult to see why 
it should have taken nine and a-half months to compile. 
Greater promptitude is surely not impossible. Although 
dealing with ancient history, the report presents points 
of interest as regards both administration and cost. 
Adoption of the recommendations of the Departmental 
Committee appointed in November, 1920, appears to have 
borne some fruit in both directions. In the year under 
review the staff of the Ministry of Pensions was reduced 
by 3,126, and the total cost from £106.6 millions to 
£95-1t millions. The reduction in cost is attributable 
mainly to the natural workings of time and medical treat- 
ment, which between them reduced the total number of 
beneficiaries by 465,000 during the year, and the number 
of awards by 280,000. The pensions and gratuities them- 
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through a_ restoration of the 20 per cent. reduction 
announced at the beginning of 1922. The Fall Rive; 
Cotton Manufacturers’ Association immediately published 
in Fall River newspapers an advertisement announcing 
that the mills would not grant an increase in wages at 
this time, but would close if compelled to do so by the re. 
fusal of operatives to work. The statement made 0: 
behalf of the mill managements gives figures intended to 
disprove the union’s assertion that ‘‘ increased hiv IN Costs 
require a return of wages to the war period rate.” The 
present average wage in Fall River mills, it is pointe; 
out, is approximately 4o per cent. higher than that paid by 
their southern competitors. The declaration of large stock 
dividends by New England mills has evidently given labo 
unions the impression that the “* present condition of thy 
industry enables it to make the increase demanded. "’ Th 
manufacturers declare they are not in such a position: 
increased wages would necessarily raise cloth prices, a. 
ready abnormally high, and possibly cause a buyers 
strike; mills, they add, cannot pay more for labour and 
materials than they get from the sale of cloth. 

It is too early to draw any definite conclusions as | 
the possibility of another coal strike in this country during 
the coming spring, especially in view of the fact that con- 
ferences are yet to be held. Surface indications woul 
seem to indicate the likelihood of a tie-up, and because o 
such indications it is understood that there has been con- 
siderable activity on your side in chartering vessels 
bring English coal here later on. ‘There have been sony 
developments recently, however, of a reassuring nature, 
and it is by no means certain that there will be a coal 
strike. Miners are well employed, with every indicatio: 
that they will continue so for a long time, and they may 
conclude that little, if anything, would be gained by an- 
other strike. 

The average of commodity prices on January rst showed 
very little change from that of December 1, 1922, Brad- 
street’s index number at the opening of this year being 
$13.7011, which marked a decline of half of 1 per cent, 
from the preceding month, but disclosed a gain of 20.4 
per cent. over January 1, 1922. As compared wit) 
June 1, 1921, the low point of the past three vears, prices 
were 29 per cent. higher, while compared with the hig! 
point on February 1, 1920, they were 34.3 per cent. lower. 
The increase over August 1, 1914, Was 57.3 per cent. 
During December, seven groups of commodities advance, 
including live stock, fruits, textiles, metals, coal and coke, 
oils and building materials, while six groups decline. 
namely, breadstuffs, provisions, hides and leather, oils. 
chemicals, and miscellaneous products. 

Building expenditures at 153 cities during December. 
according to Bradstreet’s, amounted to $224,859,099, * 
against $201,920,201 for November, and $136,124,811 "" 
December, 1921. The aggregate expenditure for 1922, 
with only 14 cities missing for the last month of that yea’. 
was $2,499,061,532, which exceeded the total for 192) 
$885,049,000, or nearly 55 per cent., and was to tha! 
extent the greatest expenditure for house, office, factor! 
and store building ever recorded in the history of t 
United States. 


selves absorbed about £10} millions less than in the pre- 
cedirig year, the decline taking place mainly under the 
head of disablement awards, *‘‘ reflecting the success of 
the skilled medical and surgical treatment provided by the 
Ministry.’’ Staff salaries, wages, and medical fees, how- 
ever, also fell by nearly £650,000. 














































At a meeting of the Institute of Actuaries, to be held at 
Staple Inn on the 29th instant, at 5 p.m., Mr W. Palin 
Elderton will submit a paper entitled **‘ Notes on the 
treatment of Extra Risk.”’ 


Tue Corporation of Insurance Brokers announces a 
lecture by Mr. Walter Jackson on ‘* The Evolution of 
Workmen's Compensation,’’ which will be given on 


January 29th, at 5.45 p.m., at 59a, London Wall, London, 
E.C, 2. 





Oversea Correspondence. 


UNITED STATES.—LABOUR SITUATION AND OUT- 


LOOK—COMMODITY PRICES—RECORD BUILDING 
OPERATIONS. 


(FROM OUR CORRESPONDENT. ) 


New York, January 12 


Dukinc the past week there have been some important 
developments in the labour situation. Many of the 
largest railroad systems have withdrawn their applica- 
tions, filed with the Railroad Labour Board a while age, 
for a reduction of wages and changes in working rules 
and conditions, involving some of the big railway 
brotherhoods. Besides asking for a cut in current 
wages, the applications sought to eliminate the punitive 
rate of overtime obtained by the employees during the 
period of Government control of the railroads, to require 
trainmen and enginemen to work eight hours within a 
spread of 12 hours, and to abrogate many working rules 
that have been in force for several years. About half 
of the railway companies which began such proceedings 
before the Labour Board, including the larger systems 
like the Pennsylvania, the New York Central, the New 
Haven, the Lackawanna, the Southern Pacific, and the 
Atchison, Topeka and Santa Fé, have decided to take no 
further steps in that direction. Instead, they have com- 
pleted, or are negotiating, individual settlements. Their 
action, which seems likely to be followed by other roads, 
seems to promise an era of more amicable relations than 
heretofore between the carriers and their workers. Some 
railroad managements, however, may press their appli- 
cations, which will be opposed by the brotherhoods. 
Should the board grant the railways’ demands, there 
may be strikes on such lines; but at present there appears 
to be no likelihood of a nation-wide stoppage of trans- 
port. In this connection it is not without interest that the 
Erie Railroad and its subsidiaries recently signed a new 
agreement with the federated shop crafts unions, apply- 
ing to some 20,000 shopmen, which gives to the latter the 
wage rates authorised by the Labour Board. Among 
other features, the agreement establishes the eight-hour 
day, with time and one-half pay for overtime, and the 
same pay on holidays and Sundays as on weekdays; old 
employees are to be given preference for new jobs, and 
the new contract has been made retrospective to cover 
workers who have been receiving only 65 cents an hour 
since last October, as compared with the minimum of 
70 cents which will prevail hereafter. The agreement is 
to run until November 1, after that date it will be subject 
to cancellation by either side on 30 days’ notice. The 
Erie settlement has been made on the basis of the so- 
called Baltimore agreement, which was accepted last year 
by a number of railroads after negotiations with the shop 
crafts unions. 

The textile labour situation in New England is causing 
manufacturers a great deal of concern. The union known 
as the United Textile Workers has started a movement 
in Fall River for a 29 per cent. increase in wages, 
despite the fact that last year’s strike was settled 





FRANCE.—RUHR DEVELOPMENTS—THE CURRENCY 
PROBLEM—IRON AND STEEL TRADE DIFF! 


CULTIES — PROTESTS AGAINST INCREASED 
TAXATION. 


(FROM OUR CORRESPONDENT.) 
Paris, January 24 

Tne occupation of the Ruhr and the struggle that is going 
on there ‘s, of course, the dominating subject here, and 
all others have sunk into insignificance beside it. For 
great proportion of the French people the entry of ther 
troops into the Ruhr has been to them for some years P#* 
—since long before the war ended, in fact—very mu" 
what the entry into the Promised Land was to the ancien! 
Israelites, and this for two reasons : first, because the ve 
majority of Frenchmen are convinced that, by laying han® 
on Germany’s “* jugular vein,’’ Germany can be made © 
pay; and, secondly, that with the Ruhr in French hands. 
it will be impossible for Germany to start another wat. = 
is advisable that the foreign observer, in estimating ™ 
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present situation, should not overlook the fact that this 
second reason, quite apart from any question of securing 
Reparation payments, has been a very important factor in 
bringing about the union sacrée that has placed the whole 
country unanimously behind M. Poincaré in support of his 
present policy. F ; ‘ 

The result of that policy can scarcely yet be judged, 
aithough this is the fourteenth day since the French 
troops entered the Ruhr. There can be no doubt the 
French plans have been well laid, after extraordinarily 
-areful consideration, and it is significant that every diffi- 
culty that has so far been encountered was plainly fore- 
shadowed here, and discounted in advance. It was sug- 
wested last week that, although the miners might be 
induced, from patriotic reasons, to resent at first the intru- 
sion of the Allied brokers’ men, this would not be of long 
duration if the men were given reason to feel that their 
wages would be as well assured by their new masters as 
by those they have temporarily lost. So far this has been 
accomplished. On Saturday the French authorities pro- 
cured 2,000,000,000 paper marks, and wages were distri- 
buted as usual. The political ‘‘ general strike ’’ proved to 
be a formal affair, and it is expected, at the time of 
writing, that the threatened strike of railwaymen, which 
is believed to be the German Government’s last effort at 
direct action in the Ruhr, will be an equally complete 
fiasco. 

What is not generally known, perhaps, is that one great 
f;ctor which the French expect to operate in their favour 
is the fact that the workers in the Ruhr have certain 
characteristics that strongly differentiate them from their 
fellows in the rest of Germany. Psychologically, they 
belong to a different type. This was shown by the fact 
that the German Government has never dared to maintain 
great permanent garrisons in the industrial region. In 
1920, it will be remembered, when the Berlin authorities 
sent troops into the district, there were frequent armed 
conflicts between them and the local workmen, and in the 
end the soldiers had to be withdrawn. The Ruhr miner, 
for instance, is much more individualist than the great 
mass of German workers, and much more given to think 
for himself, and to be less influenced either by appeals to 
his class consciousness or by attempts of his employers to 
dictate to him. Much of this individualism is probably 
due to the fact that he generally works single-handed, as 
in the Ruhr pits the team or gang system of labour is 
tnknown. All this, provided the French continue to carry 
cut their original programme of prudently conciliating the 
workers, as they have done hitherto, and prove that their 
objective is not militarist, but merely to extract payment 
from the workmen’s reparation-shirking employers, is in 
the Allies’ favour. ; 

As matters stand to-night, it is becoming more and 
more obvious that the aim of M. Poincaré’s policy is not 
merely to obtain possession of the coal in the Ruhr, but 
to use the Ruhr as a means to an end, that end being to 
bring effective pressure on the Berlin Government. That 
policy has now reached a point where the French Govern- 
ment has to decide whether it will cut off the Ruhr entirely 
from the rest of non-occupied Germany (by setting up an 
independent civil administration, erecting a distinct new 
‘ustoms barrier, creating a fresh currency system, &c.), 
- leave things as they are in the Ruhr for the time being, 
_ complete the work that has been begun by marching on 
a dificulties attending the installation of an 
eee hapten cee and administration would be 
eat sonia hy 24 a apres. effects of such a step 
seamed eileen — a valuable and much more 
ieee cama nw = more spectacular policy of a 
hand, enapehe ae Eide o ae capital. On the other 
tos tha sunaten a in wou d certainly render it possible 
to be definitely andi faaite defects of the Versailles Treaty 
f comek enue a y got rid of. In saying this I am, 
being teneaal Bisse ng the opinions that are now 

One subject that is beiny disease vere w: 
interest is the pro oe iscussed here with the deepest 
consideration te a, ph e been several times under 
the creation off denen ers ¢ uring the past few days, for 
might also be utilised aoe for the Ruhr area (which 
left bank of the Rhine "The aoaees 0 gg ag es 
the ideas of th o ). e Temps, which often voices 

€ \“overnment, put forward the suggestion 
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a few days ago that the standard coin might be a new 
local gold thaler, guaranteed by revenue from the Ruhr, 
and especially by the yield from coal. The objections that 
have been raised to this are that it would take a long 
time for a new currency to become adopted generally, 
and, above all, that such a form of new money—which 
would, of course, be legally German—would have a parity 
with gold, and would quickly become the standard cur- 
rency in which all trade and financial transactions would 
be conducted, first in the occupied area and then through- 
out Germany at large. France would thus have endowed 
the Reich with sound money that would soon cause the 
valueless paper mark to disappear, and against which the 
French franc would stand at a heavy discount. Further, 
imports into France from the Ruhr would have to be paid 
for in this sounder money, which would tend still further 
to depreciate the franc. Users of these arguments insist 
that the only sound policy, from the French point of view, 
would be to extend the use of ordinary Franch bank notes 
and small change into the whole of the occupied area, 
including the Ruhr. This, it is held, would soon super- 
sede the mark, and would probably strongly influence the 
population in favour of a permanent French occupation, 
in the same way as foreign holders of the depreciated 
mark, all over the world, are now keenly interested in 
the salvation of Germany. In this connection, by the 
way, the French have been given a striking object lesson 
in the Saar area, the tranquillity of which is alleged to be 
largely due to the use of the franc in payment of wages, 
&c. Although the trade returns have for some time past 
shown that the exports from the Saar are, roughly speak- 
ing, twice the volume of the imports, the financial situation 
of the Commission of Government is such that that body 
has just sent an appeal to the League of Nations urging 
that it is imperative a decision should be taken immediately 
as to whether the franc ~r the mark shall in future be the 
recognised legal standard of currency. 

There are fears that the coal difficulty in the Ruhr may 
result in the near future in seriously hampering the French 
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iron and steel industries, as the available stocks of com- 
bustibles have for a long time been considerably below 
normal quantities. The French me tallurgists, as is known, 
depend almost entirely on imported coke, and absorb, 
under normal conditions (according to Usine, one of the 
leading journals devoted to the industry), some 700,00c 
tons per month. The coke plants of the North of Franc e, 
by working to capacity, are able to furnish not more than 
from 30,000 to 32,000 tons a month, while certain small 
plants in the French Midlands may perhaps supply 9,000 
tons a month, or a total of about 40,000 tons in all. The 
deficit, therefore, owing to the failure of the German 
supply, would amount to some 660,000 tons a month, or 
over 20,000 tons a day. Heavy orders for coke have been 
placed in England by the Société du Coke de Hauts- 
Fourneaux, the distributing organisation which handles 
the coke supplies from France, Belgium, England, and 
Germany, delivered to the French metallurgical industry. 
This concern has already notified a substantial increase in 
the price of the combustible as from February ist, from 
which it appears that the expected shortage will continue 
for some time. The fact that British coalowners are 
profiting substantially from the shortage of coke in both 
France and Germany is the subject of a good deal of 
bitter comment here. The present situation is regarded as 
another proof of British determination not to tolerate a 
powerful metallurgical rival on the Continent. The 
Germans, it is pointed out, would have been serious rivals 
to the British iron and steel producers so long as they 
possessed both the iron mines of Lorraine and the collieries 
of the Ruhr. The fact that, as a result of the Treaty of 
Versailles, the iron-ore deposits are now on one side of 
the Franco-German frontier and the coke on the other, is 
ascribed here to British astuteness. 

M. de Lasteyrie is having no luck with his supplemen- 
tary proposals for getting rid of the estimated deficit of 
3,500,000, 000f in his 1923 budget, and his latest suggested 
solution—an all-round increase of taxation by 20 per cent., 
as I recently notified—bids fair to share the fate of its 
predecessors. No sooner did the idea of the Finance 
Minister’s heroic remedy reach the ears of the public than 
protests began to pour in from all classes of the public, 
but especially from the trading class, which is the most 
heavily taxed section of the body politic, as the figures 
given recently have shown. Many of the protests insist on 
the necessity for the suppression of fiscal frauds, and on a 
stricter enforcement of the income-tax law, which it is 
notorious (in spite of the fact that the number of income- 
tax payers has recently been increased by 170,000, or over 
15 per cent.) is evaded by large numbers of people. Other 
protests are based on the present inequalities in the inci- 
dence of this unpopular tax, on the need for further 
economy in the public services (especially in the way of 
a reduction in the number of officials), and on the scanda- 
lous failure of Germany to carry out her obligations. The 
Finance Commission of the Chamber, after hearing the 
Minister in support of his proposals, were unanimous in 
their disaproval of the remedy he suggested, and have re- 
quested him to make yet another effort to solve the prob- 


lem. It is now evident that there is no possibility of the 
Budget Bill getting through the two Houses before 
Easter, and it is even doubted whether the estimates for 


the financial vear that began on January 1st 
receive approval before the end of June. It is now almost 
certain that at least six monthly Votes on Account 
(doustémes provisoires) will be required. The novel sug- 
gestion, which has received the cordial approval of the 
Finance Minister, is made that for the future the country 
should adopt the method of two-yearly budgets, in order 
to avoid a repetition every year of the interminable 
debates and endless delays. that characterise the normal 
French Finance Bill. The suggestion is that the Budget 
Bill for the current vear, for instance, should be treated 
as that for 1924 also, and be automatically continued as 
law for the second of the two years. Another interesting 
proposal, which is backed by M. Dessein, the deputy for 
the Haute Marne, and a number of other members, is 
that the estimated deficit should be got rid of by a colossal 
national lottery. Tickets (at 1oof each), it is proposed, 
should be issued for a total of 5,000,000,000f, of which 
amount 3,500,000,000f should be devoted to extinguishing 


will now 


the deficit, and the balance of 1,500,000,000f to prizes, 
which would include range from s500f to 1,000,000! each, 
A similar proposal, which was the subject of a Bil! 
three years ago, was rejected. 


some 








GERMANY. — RUHR OCCUPATION — FINANCES — 
REICHSBANK — EXCHANGE AND BOURSE — 
TRADE AND PRICES. 

(FROM OUR CORRESPONDENT. } 
BERLIN, January 24. 

Tue Ruhr occupation crisis has made no progress towards 

settlement, and more and more takes the form of a general 

passive resistance struggle on the German side against a 

not very emphatic French policy of force. The Cuns 

Cabinet began tentatively and cautiously by prohibiting 

only the lavas of coal to France and Belgium ; but, 

apparently encouraged by the success of this policy, y, it | last 
week went much further, and issued several pro hibiti ons; 
and the French are now opposed passively by the Reichs- 
bank, railway, post, telephone, and other ofhcials, so that 

French difficulties have increased. A complete i ignoring by 

German Ruhr officials of the French and Belgian military 

and engineers is not in force; immediate consider rations, 

such as the prevention of disorder and food supply matters 
involve negotiations, which on the German side are, 
however, conducted on an opportunist basis, reservation 
being always made against the right of the French to be 
on the spot at all. In these matters the French have so 
far not come out best, and their failure seems to spring 
from the half-nature of their enterprise. Numerous 
seizures of goods, money, and persons have been rescinded 
on German threats—usually the threat to strike. The 
court-martial threats have had no effect, except further to 
inflame national sentiment, while not presenting any real 
terrors; and apparently the French ignore the considera- 

tion that courts-martial cannot have any effect unless they 


shoot, when they at least have effect against the victims. 
Instead, there seems on the French side to be an uneas\ 
feeling that they cannot achieve anything against the 


resistance, that they must nevertheless make a show of 
fighting the resistance, but that they cannot, owing to 
the odium involved, really go to extremes against indivi- 
duals. This inherent weakness in the French position has 
encouraged the Cuno Cabinet and the Ruhr officials and 
population ; on the German side are all the propagandist 
advantages of martyrdom, without, so far, any very great 
sufferings. The communications to the French of local 
German officials and of workmen's delegations are ae 
ordinarily sharp, and even menacing. 

The proposed cutting off of the occupied district from 
the rest of Germany by means of a Customs frontier will 
certainly not be successful at first; whether it is success- 
ful later depends mainly upon the amount of suffering 
end disorganisation caused; but the measure would have 
had more chance of success had it been tried at once. At 
best it could bring about a formal German. surrender, 
which would be expressed only in a promise to make 
deliveries, which promise, for the old reasons, would not 
be fulfilled; but by this French prestige would be saved, 
and French prestige is at present the real issue. !t 5 
suggested that France would have been more successful! 
had she merely occupied the Ruhr as a punitive measure, 
deciaring that she would remain until! her conditions were 
granted and guaranteed. That policy would have been 
entirely passive. It would have been the normal means, 
being merely a territorial extension of the Rhineland 
occupation, the aim of which is to hold a pledge for fulfil- 
ment of Peace Treaty conditions, and not to provide 
machinery for enforcing them. Had France pursued this 
policy, she could have waited and left the initiative to 
Germany. By putting in the foreground her compulsion 
on German officials and private individuals to work for 
her she made success dependent upon an active policy of 
repression, which from the first had small chance of 
effective working. 

The result for German industry so far has not been very 
bad. Ruhr production, however, is declining ; there have 
been several partial and temporary strikes; and the strike 
proclaimed by the Thyssen and Stinnes miners as a protest 
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‘ost the arrests would reduce coal production by about | 12 per cent. 
one-fiith. The Ruhr coal industry is organised, under the 


This measure is intended to check the pri- 
vate demand for credit, in particular in view of the fact 
Rhenish-Westphalian Syndicate, into 13 groups, in which | that the Ruhr occupation, creating scarcity and raising 
the Rhine-Elbe (Stinnes), Harpener, Funke-Lothringen, | prices, must accelerate the rise in the bank’s holding of 
Haniel, Hoesch, and Hibernia have the largest production ; | commercial bills. The rate was raised on July 28, 1922, 
and there are further 36 single mines or small groups | from 5 to 6 per cent.; August 28th, to 7 per cent. ; Sep- 
outside the largest combines. The stories of preparations | tember 21st, to g per cent. ; and November 13th, to 10 per 
for heavy imports of English coal are exaggerated. It is| cent. Since November 7th, the date of the last return 
stated that the Government will permit such imports only | before the increase to 10 per cent., the bank and the 
to concerns with only a few days’ supply. The imports | Darlehnskassen granted 1,328 milliards marks new credits. 
of English coal, which in 1913 varied between 594,000 tons | The new increase will proabbly have little effect. The 
and 867,000 tons per month, were, according to English | bank’s report for January 15th shows a rise in commer- 
statistics, 8,500,000 tons in 1922. The imports (German | cial bill discounts by 35,152 millions, to 470,763 millions, 
statistics) rose from 247,313 in January to 1,165,228 tons | Treasury bill discounts by 81,220 millions, to 1,177,692 
o August, after which they fell to 735,153 tons in| millions, and holding of Kassenscheine by 46,228 millions, 
November, the last reported month. The brown coal | to 337,453 millions. Note circulation rose by 101,279 
production is still rapidly incr ‘“asing, being 136,292,000 | millions, to 1,437,779 millions. 

tons last year, against 97,189,000 tons in 1913, the brown The mark exchange, after the last sudden drop of 50 
coal briquet output rising from 21,413,000 tons to : 


c " per cent., has, in the last days, shown a new stability. 
29,497,000 tons. Domestic heating, to which goes 52.7 | The Bourse is active and rising, and banks and brokers 
per cent. of the brown coal briquet production, is fairly again have difficulty in coping with business. The 
well secured. Of brown coal consumed in the raw con- | Reichsbank has placed a new minimum limit on the size of 
dition, 22.7 per cent. last year went to electrical generation | the orders which it will execute. The Deutsche Petro- 
works, 22.4 per cent. to the chemical industries, 13.3 per | leum A.G. has fused with the Ruetgerswerke A.G., raising 
cent, to paper and textiles, and 11.5 per cent. to the ore, | the joint capital from 250 to 450 millions. Both con- 
ron, and metal industries. Germany has so far shown | cerns have large oil and tar interests, and are actively 
such skill in adapting herself to scarcity that it would be engaged in distilling from brown coal from their ow n 
a misteke to expect a sudden collapse, even if the whole | mines. In the week ending January 19th, the dividend- 
Ruhr supply were cut off from unoccupied territory. A paying stock index rose from 421,515 to 630,215, and 
crisis would be precipitated on the spot if the French | home loans, which were very active, from 3,887 to 4,878. 
garrison cut the supply to local industry ; this, apart from | Since October, 1922, the latter index has risen five-fold. 
the effect on the consuming industries, would automatically | Large purchases, reported to be English and American, 
bring a strike in the mines; and both Germans and French | have been made in Austrian Credit ‘Bank shares. War 
show a desire to avoid the social and political complica- | |oan has had another sharp rise, to go.50 on the 22nd, 

when Federal Fours were quoted Soo, 34 per cent. 505, 


tions of a general strike. 
[he Budget for 1923-4 last week submitted to the | 3 per cent. 2,325, while Colonial Fours rose on this day 
Reichstag has a provisional character, being based neces- | from 7,100 to 12,000, or over 100-fold the price of a year 
ago. Prussian Threes are also strong, having reached 


sarily upon values at the time of compilation. The realised 
495. Municipal bonds, of which in 1920 there was heavy 


7 budget will in no way resemble it. It shows a deficit of ’ 
521,961,644,000 marks. The Ordinary Budget for General | foreign, mostly American, buying, still lag behind. Until 
lately most of these were between about 8o and a little 


Administration balances at 731,955,751,coo marks; the 

Extraordinary shows expenditure 84,597,763,000 marks | over par; to-day the highest, Frankfurt-on-Main 4 per 

and revenue 18,776,637,000 marks, the deficit on the whole | cent., is 212, and many are still below par. 

\dministration Budget being 65,821,126,000 marks, to be The November Foreign Trade report, of which the 
weight statistics have already been given, shows imports 


oe ‘overed by borrowing. In the Undertakings Budget the 

ost shows a deficit of 165,101,328,000 marks and the | 536.2 million gold marks, against 531.7 million gold marks 

3 Federal Printing Office a surplus of 14,284,000 in October ; exports 255.2 millions, against 291.4 millions. 

ye mrks. The Railways Ordinary account balances at | After declines in August and September, the values of 
,401,286,000,000 marks, the Extraordinary requires a | imports are again sharply upward. The January-Novem. 

@ °\sicy of 284,226,587,000 marks. The whole Under-| ber balance is: Imports, 5,610.7 millions; exports, 

3,547-0 millions; imports excess, 2,063.7 millions. Prices 


Th ee age shows a deficit of 449,327,915,000 marks. 
eae Budget—Execution of the Peace Treaty—is | are rising. Ingots have been put up (in marks per metric 
siden, a oy formality. After crediting | ton) from 293,900 to 417,000, blooms 327,200 to 464,200, 
Faered €ac ee proceeds expected from the | construction forms 402,400 to 570,900, bars 406,000 to 
ed Loan, the deficit on this Budget is 106,812,903,000 | 576,000, thin sheets (under 1 mm.) 632,900 to 8y8,o00. 
Pig-iron prices, which are due for a new rise, are : Hema- 
tite, 196,700; foundry iron I., 194,g00; No. III., 194,500; 


— 1 he Budget Bill authorises the Finance Ministry 

’ False 500 milliards by discounting Treasury bills. Part 
Siegeriand steel iron, 230,700; Spiegeleisen (6 to 8 per 
cent. manganese), 250,600. The Aniline Syndicate has 


a . * the bills may be issued in foreign currencies, or 
‘e mark equivalent of a foreign currency. This 
ia Federal ‘ Wertbestindig ’’ Loan. double@ its prices. The Federal commodities prices index 
alas y of Finance’s report for the ten days end-| for January 15th is 213,100, being for home-produced 
tty Ja 1 goods 189,400, and imported goods 331,600. At the ex- 
change rate of the 15th, prices of home-produced goods 
were still far behind those of high-exchange countries. 











j 
it 


nuz , i 

‘inuary roth shows an increase of the floating debt 
‘scounted Treasury bills by 
'T,045,557,000 marks, f 
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116 milliards, to 
Revenue from taxation is rapidly 
» being 45,895 millions, which is five times the 
gen, Royle on in the November decades. Expenditure 
cof at coe (Peace Treaty liabilities and the 
i - st — of debt omitted) was 51,843 mil- 

- expenditene, 1€ usual tendency of revenue to catch 
* aa on —_ times of relative mark stability ; 
The _ pearity sr fall will put an end to the 

ase of the ee ‘stag in Committee has sanctioned the 
ks. The Reichesio aan income limit to 2,400,000 
fsa irtschaftsrat has invited the submis- 
or control of cartels, a Cartels Council 
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CANADA.—NEW YEAR OUTLOOK—RAILWAY AND 
IMMIGRATION PROBLEMS— FEDERAL REVENUE? 
—RESULTS OF TARIFF REVISION —- MINERAL 
PRODUCTION — THE HUDSON BAY RAILWAY 
— PULP AND PAPER EXPORTS — FEDERAL 
FINANCING 


(FROM OUR CORRESPONDENT.) 


very 


Ottawa, January 1. 

7 ed, with the right to Canapa enters the year 1923 in a mood of sober optimism. 
0 veto specific measures of cartel, One of the largest crops in Canada’s 
asure. Berlin Mt t declared itself against such a 
from 600 to 1.00, ipality has imposed a head tax 
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th ten or 00 marks per workman on employers 
* more workmen. ? 


nk has raise 


tm 









history was 
harvested last year, and if the prices were disappointing 
it still realised a huge sum. Trade figures have shown 
steady improvement, and in recent months there has been 
a substantial favourable balance. Tonnage carried by the 
railways has reached record proportions, and Canadian 
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bonds have found a ready market in New York at high 
prices. Significant proof of Canada’s recovery is found 
in the fact that the Canadian dollar has been the first 
foreign currency to reach parity and sell at a premium 
in terms of the American dollar. The two most difficult 


Canadian problems concern the railway burden and immi- 


gration. High officials of the Canadian National system 


hazard the estimate that it will be found to have just paid 
operating expenses for the calendar year now ended, and 
that, when the fixed charges have been met, the deficit 


will be about so million dollars, which would be a 


welcome abatement of roughly 17 million dollars from last 


year’s load. But the annual drain of the railway deficit 
would still be very serious, and there can be no real health 


for the national finances until this annual addition to 
capital charges is checked. One of the sovereign reme- 


dies is more traffic, and this can best be created by more 
immigration. But the immigration returns for 1922 have 
been woefully disappointing, and are only a fraction of 
the pre-war returns, and are over 30 per cent. less than 
the 1922 figures. The Government declines -to develop 
any clear-cut policy, and any real progress will probably 
have to await the Imperial Economic Conference. The 
sad truth is that Canada does not want Britain's un- 
employed industrialists, and there are few agricultural 
emigrants available from the Mother Country. 

The Federal revenues continue buoyant, and during 
December increases in every branch over December, 1921, 
figures gave a total increment of $3,575,000 for the 
month. For the nine months ending December 31st 
there is a revenue increase of roughly 324 million dollars, 
the exact figures being as follows :- 

Increase Over Nine Months 


1921. of 1922, 


$ $ 
Customs import duties .. 10,563,307.39 .. 99,191,281.73 
Excise taxes ...e..+.++++ 21,713,877.92 .. 77,974,172.74 
Excise duties ...ccocccece 187,188.73 .. 28,752,264.11 
Sundry collections ...... 108,350.82 .. 854,512.28 


32,572,724.86 .. 206,772,230.86 


The Finance Minister, though finding this increase most 
acceptable, may expect to face criticism in Parliament on 
the subject of the Customs returns. Ministers have been 
going up and down the country claiming that last session 
they revised the tariff downward in the interests of the 
plain people. The actual facts do not bear out their con- 
tentions. For the eight months ending November 30, 
1921, approximately 784 million dollars were collected in 
Customs duties on 5024 million dollars’ worth of imports. 
In the parallel period of 1922 the imports only rose by 
4 million dollars, but the Customs duties rose 10 million 
dollars. The average rate of duty levied has risen at 
least 2 per cent., and the explanation is that while the 
Government pared down a few schedules, their 50 per 
cent. increase of the sales tax, which has markedly pro- 
tectionist features, more than wiped out the benefit of the 
reductions. The Canadian consumer has, therefore, some 
right to pray to be saved from another ‘“ downward ’’ 
revision by the King Ministry. 

The mineral production for the year just ended has been 
very high. The preliminary estimate of the Bureau of 
Statistics places its total value at $180,622,000, which is 
an increase of 6 million dollars over last year’s figures. 
The value of metals has risen from $49,343,222 to 
$61,731,000; the total production of gold was 1,200,000 
ounces, which is 31 per cent. higher than the 1921 returns, 
and is the best total since 1902, when the Klondike boom 
was in full swing. The production of fuels and other 
non-metallics dropped by 4 million dollars to $83,891,000. 

As the result of the traffic congestion at the head of 
the Great Lakes which impeded the outflow of western 
grain last autumn, an agitation has developed in the 
West for the completion of the Hudson Bay railway. 
Port Nelson, on the Hudson Bay, is as near Liverpool as 
Montreal, and it is as near Regina, the central point of 
the prairie region, as is Fort William, which is 1,000 
miles from Montreal. Before the war over 200 miles of 
track were laid on a projected line from Le Pas on the 
C.N.R. to Port Nelson, but construction was suspended 
in 1914, and a gap of over 100 miles still remains to be 
closed, the estimated cost being at least 10 million dollars. 
Western Boards of Trade and politicians are arguing that 


a new outlet is urgently needed, and that to-day the 
present expenditure represents so much wasted money. 
Let the line be completed, and a large proportion of ti. 
western wheat crop could be shipped out by it at much 
cheaper cost than is now involved. But the enemies o 
the scheme are very numerous, and are likely to prevail, 
Montreal and Quebec dread any diversion of traffic which 
would impair their position as ports of transhipment, the 
advocates of the St Lawrence waterway scheme dislike 
any rival plan, and Vancouver favours the development 
of the Pacific-Panama route for grain export from the 
prairies. The chief argument of the opponents of the 







































short to make it valuable, and the perils of the route from 
ice and fog will entail insurance rates which will make 
low freight rates impossible. 

Tariff relations between Canada and the United States 


provision in the Fordney tariff will be invoked to raise the 
level of the United States duties on a number of Canadian 
commodities to the same level as Canada maintains 
against similar American imports. Included in the list 
affected by this announcement are motor bodies and 
chassis, iron and steel stampings, paper board and 
leather board, sheathing and roofing paper, calcium 
acetate, and other chemical products. The suggestion is 
now being made that the wood pulp embargo, which is 
now restricted in Canada to Crown lands, should be ey- 
tended to all forest areas, and all Canadian pulpwood 
reserved for Canadian mills. To-day, according to Chief 
Forester Greeley, of the American Service, American 
paper mills now draw one-third of their supplies from 
Canada, and such a move would embitter the American 
Press, and render more distant the prospect of improved 
commercial relations. However, in spite of the Fordney 
tariff’s obstacles, exports from Canada to the United 
States are in many lines being maintained at a reason- 
able level. 

The pulp and paper industry continues in a flourishing 
state, as the following figures will testify :— 

Ercut Montus’ Exports. 


921. 1922. 
Value. Value. 
Paper— 8 g 
Newsprint ........... - 42,127,725 .... 45,435,172 
Book paper ......-..- 177,455 .... 203,082 


Other paper and mnfgs. 2,675,005 .... 4,128,169 
44,980,185 .... 49,766,423 
Pulp— 


Sulphate...... eeeseees 4,959,144 .... 6,249,331 
Sulphite, bleached .... 4,316,251 ....  8,268.675 
Sulphite, unbleached .. 6,088,844 .... 7,602,441 
Mechanical eeeeeesees 7,235,318 eoee 6,184,436 


Total ..........-. 22,599,557 .... 28,304,881 


It is commonly anticipated that the Federal Government 
will, early in the spring, come into the outside market for 
another loan, which will be needed to meet maturing 
obligations and provide for expenditure on the national 
railways. A domestic loan would be impossible till 
autumn, which would be too late, and the expectation 's 
that, especially if sterling rises to within 10 points of pat 
the new loan will be split up between New York and 
London. Since the war the amount of Canadian securities 
placed in the London market has been negligible, but " 
is known that Mr Fielding is anxious to restore the 
connection, and if Canadian and British funds were © 
reach an equality he might try to place the whole loan" 
London. Meanwhile he is still in Europe, and as a result 
the meeting of Parliament has been delayed tl! 
January 31st. 














ARGENTINA. — BUMPER CROP — DEBT CONSOLI 
DATION PLANS— BANKING CONDITIONS- 
EXCHANGES AND MARKETS. 


(FROM OUR CORRESPONDENT. ) 


Buenos Aires, December 20, 1927 


At this time of year the subject of first importance r 
Argentine business circles, both financial and commerc!® 
is the harvest. Failing some unforeseen cataclysm dur 
the next fortnight, it is now safe to say that ble 
wheat and linseed are likely to show a record exporta 
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surplus ; local estimates, other than a a by the 
reat grain-dealing — houses, putting the former at 
= ooo tons as a minimum, with at least 1,300,000 tons 
of jinseed available for sale abroad, and quite possibly a 
couple of hundred thousand tons over this figure. These 
are heavy totals, far in excess of the average shipments 
made, say, between Ig1I and 1914, when wheat exports 
fluctuated between 980,000 and 2,800,000 tons, with linseed 
anywhere between 400,000 and go00,000 tons. Incidentally, 
comparison with shipments made between 1915 and 1920 
are of little practical value to-day, for reasons which are 
too obvious to need detailed explanation. Government 
estimates are, unfortunately, very far from reliable, but 
Dr Le Breton, the new Minister of Agriculture, a man who 
is thoroughly up-to-date in commercial affairs, has now 
obtained the services of a leading American cereal statis- 
tician, at present in charge of the Division of Crop and 
Livestock Estimates of the Bureau of Agricultural 
Economics at Washington, to reorganise Argentina’s 
cereal estimates and crop statistics in general. That such 
an appointment is of world-wide interest is evident when it 
is said that the actual Argentine wheat shipments for 1922 
have reached in round numbers 4,000,000 tons, or some 
1,500,000 tons over the officially calculated exportable 
surplus, published in January, 1922 ! Prices for both wheat 
and linseed tend to be weak ; and when it is remembered 
that Argentina has no method of up-country grain storage, 
and only sufficient elevator service at the ports to meet the 
requirements of a few foreseeing private firms, it is safe to 
predict an unusually heavy strain on the railways, and a 
ccrresponding increase in the gross traffic receipts. It has 
been already said in shipping and grain circles that there 
is a strong likelihood of congestion in the port of Buenos 
Aires, and port congestion there is apt to react on the whole 
system of shipping cereals at present in vogue. There is, 
however, a possibility that this year will see much heavier 
movement from Bahia Blanca, the natural outlet for a 
large proportion of wheat from the South and Centre 
of the Republic, recent adjustments between the Buenos 
Aires and Pacific Railway and the Southern system 
materially aiding this movement. Crops in the areas just 
named are chance things until the grain is actually bagged, 
but by now danger is virtually past, and the long-suffering 
region served by Bahia Blanca promises to surpass all 
previous records, both as to quality and quantity. 

The favourable outlook for the crops, and indeed for all 
Argentine produce, with the exception of cattle, lends 
additional interest to the Government plan for the consoli- 
dation of its floating indebtedness. Generally speaking, 
the particulars published agree with the forecasts that I 
have previously made. A hundred and fifty million dollars 
gold will be sought abroad, 200,000,000 dollars paper are 
to be offered for public subscription, and 500,000,000 
dollars paper are to be placed with the Argentine banks in 
the form of a permanent and non-amortisable loan carrying 
3 per cent. interest; the relative bonds being encashable 
at par through the Banco de la Nacion when necessary to 
reinforce the till money of the banks holding such securi- 
— enie Congressional discussion, there is little to 
if = on what is at bottom a highly important innovation. 

proposals are carried, special legislation must be 


panned, and it is to be presumed that this will include some 
orm of official bank inspection, since the holding of the 
new bonds would be 


thet eel Se pro rata with the deposits held by 
arious institutions, and, given their convertibility at 
a aoe reasonable to suppose that they will be re- 
— as being in some sort an official guarantee. It is 
aa ne the scheme has the support of the Argentine, 
ere oe from the foreign, banking interests working 
Pataca r even some of the latter do not seem to be 
i. to the innovation, though not in agreement with 
© low rate of interest suggested. Further discussion 


may, however, be post : ; 
fully dealt with oh poned until the question has been 


i the Legislature, which is also due to 
oe the Budget estimates for 1923, the total expendi- 
Scan te placed at $604,000,000 Arg. paper, of which 
being cama — be found in ready-money, the balance 
dues partics , : use of public credit. Increased Customs 
a | < ~ arly affecting articles of luxury, and a new 
Stocks oe cent. on all interest or rent derived from 
hoped ares, mortgages, bank deposits, &c., will, it is 
awaits Poe the additional outlay. This too, 

Ongressional sanction, though there is a 
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general feeling that the estimates will be passed 
without much delay, more especially since the Govern- 
ment has stated very plainly that in any case the 
figures prepared for the coming year’s administrative 
outlay must only be regarded as provisional, pending 
complete revision of the whole fiscal system of the 
Republic. In the meantime, renewals of such short-date 
obligations as fall in are readily effected at 44 per cent. 
per annum, and the market rate for first-class commercial 
discounts is naturally in accordance with this figure. 
Argentine banks are, indeed, passing through a very try- 
ing time; that is to say, those concerns which adhere 
strictly to the best financial traditions. Having before 
them the strong likelihood of the Government proposals 
affecting their available supplies of liquid loanable funds, 
they do not care to take any steps calculated to diminish 
deposits; the more so because at this time of the year 
there is usually a natural drain owing to harvest demands. 
Hence, for the time being, the margin between what they 
give and what they receive is very low; indeed, certain 
banks are actually renewing their holdings of Treasury 
bills at 44 per cent., while paying 5 per cent. on fixed 
deposits for six months, though, needless to say, this is 
not general. As has been mentioned on previous occa- 
sions, demand for money by first-class signatures is so 
limited that rates are highly competitive. For good com- 
mercial paper and current account advances from 6 to 8 
per cent. per annum is obtainable, though there is not the 
all-round demand that bankers would like to see, even in 
this direction. 

Exchange during the past month has been important in 
volume as regards business done, and though fluctuations 
in the Continental currencies were marked, and the 
American dollar distinctly weaker on the appreciation of 
the pound in New York, sterling rates close almost 
unaltered when compared with the quotation a month 
ago, being but 44}, as against 445. U.S.A. dollars— 
banks’ sight drawing rate—are 116, as against 120, while 
the French franc is 11.60, as against 11.50. In view of 
the fact that export bills in sterling are now coming 
ferward more freely, the manner in which the pound 
sterling maintains its appreciated quotation is worthy of 
remark. Prices for wheat have moved but little during 
the month. Export Rosafé is quoted at $11.55 Argentine 
paper per roo kilos, alongside in Buenos Aires for 
February shipment. Linseed is weaker, save for prompt 
delivery, which is firm at $20, there being very little seed 
new on hand. In the wool market there has been a 
slight lull, but prices may still be considered firm for all 
clean good quality staple, coarse cross-breds included. 
Local stocks in the Central Produce warehouses are but 
10,000,000 kilos, or half last year’s total at this time of 
year. Hides are showing a weaker tendency, with @ 
slackening of demand from the States, though in sheep- 
skins there is more inquiry, and prices are steady. 


Letters to the Editor. 


THE RISING IN MEMEL. 
TO THE EDITOR OF THE ECONOMIST. 











Sir,—In the article in your last issue on the rising in 
Memel, you conclude by favouring the claims of Lithuania, 
but you appear to overlook the fact that the parallel indi- 
cated by you between Danzig and Memel rather favours 
the solution of a free city than that it should be handed 
over to the Lithuanians. In Danzig there was a German 
city with a Polish hinterland; in Memel you claim that 
there is a German town with a Lithuanian hinterland. 
Why should there be one rule applied to Poland and an- 
other to Lithuania? I am sure that you are quite wrong 
in thinking that Poland desires to oppose the claim of 
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Lithuania to Memel on its merits. Poland certainly stands 
for the internationalisation of the Niemen and free access 
tor Polish traffic to the port, and it is because this desirable 
result has been thwarted by the later policy of the 
Lithuanian Government of Kowno that Poland has in 
recent months been obliged to complain of the proceedings 
of Lithuania.—I am, &c., J. H. Harvey. 
2 Upper Montague street, Russell square, 
London,, W.C. 1, January 2oth, 1923. 








Books and Publications. 


AN ESSAY IN RECONSTRUCTION. * 

Tne States of Europe are essentially interdependent, and 
the more there are of them the greater is the prospect 
that this fact will be recognised ; ; the ** self-sufficing ’’ State 
is an impossible ideal, and ‘* economic hegemony ’’ an 
illusion. These are the excellent foundations on which 
M. Hotmann bases his plan for the economic reconstruc- 
tion of Western Europe. Briefly, Reparations are to 
cover only material damage, and not the cost of pensions ; 
international debts are to be converted to pre-war gold 
parity and expressed in Swiss francs; and the sanctions 
provided by the Treaty of Versailles to secure the pay- 
ment of Reparations are to be replaced by a collective 
guarantee on the part of the former belligerents. This, 
ii we understand him aright, is to be provided by a system 
of small surtaxes imposed by the League of Nations, and 
collected by the respective Governments, on railway and 
postal revenues, imports and exports, certain raw 
materials, alcoholic beverages, and electric power, the 
proceeds to be applied to the payment of Reparations and 
the liquidation of inter-Allied debts. In this way the 
disturbance of trade and industry produced by payment 
in goods and services will be averted or minimised, and 
the various methods—collectively described as ‘‘ dump- 
ing *’—adopted by certain States in order to force their 
goods on one another by differential railway rates and 
otherwise, in contravention of the provisions of Article 23 
of the Covenant of the League of Nations, promising 
liberty of communications and equitable treatment for 
the commerce of all its members, will be protected against 
evasion. Unfortunately, the leading Continental members 
of the League have taken a different road, so that criti- 
cism of M. Hofmann’s scheme is no longer practical. 
But the book contains much interesting and ingenious, 
if occasionally questionable, economic exposition 
discussion, notably on tariffs, on ‘‘ dumping ’’ in the com- 
prehensive sense here given to it, and on the monetary 
standard. It is a pity that M. Hofmann translates the 
Greek word autarkeia by ** autarchie,’’ and so seems (but 
only seems) to confuse self-dependence with self-deter- 
mination, and that, like all ennhelial ul publicists, he 
suspects Great Britain of sinister designs, in this case 
ou the economic independence of other nations, and on 
the world’s supply of gold. But his premises, though 
not his obiter dicta or all his conclusions, may some day 
be accepted by a saner world. 


* * Interdépendance : Contribution d'un neutre a la Reconstruc- 
tion en Evrope.’’ Par R. Hofmann. Paris: G. Oudin. Lausanne: 
Editions Spes, 1922 








THE SUBSTANCE OF ECONOMICS.* 


\r first sight this looks a small book, but it covers a lot 
of ground, and is much condensed; indeed, the chapters 
are more like lecture notes than essays. Mr Silberman 
evidently writes for the student, perhaps with too sharp 
an eye on examination results; the matter, however, is 
put cle arly enough. It is doubtful whether we ought to 
point out that little essays, or answers to questions, could 
be written almost straight from Mr Silberman’s notes and 
on value, 


paragraphs, e.g., Marxian theories, or mono- 
poles. 
Our author is particularly good on monopolies, and dis- 


eusses railwav rates most reasonablv. He seldom sets 


out to defend a thesis, being content to tabulate the usual 


* By H.A. Silberman, B.A 


. {Econ.). I. Pitman and Sons. Se net 


and, 
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views on each side of a question, for example, piece. 
work and time-work. He writes scrappily on * \W ages 
and the Cost of Living,”’ as he fails to explain that the 
principle will not work just when you want it most, as ip 
time of war, but he does better on the various theories 
of wages, his own being that wages “* fluctuate between 
the minimum set by the standard of life and the maximum 
set by the productivity of the worker, according to the 
bargaining strength of the workers and employers re 
spectively.’’ Rent is one of the simple things often mis- 
understood: Mr Silberman observes that the annual sum 
paid for a house is not ** rent’? in the economic 
but interest on the owner’s capital; this is true of land 
also, ** but over a long period capital improvements be- 
come ‘absorbed’ by the land, and the total 
closely resembles a real rent.”’ 

On fiscal questions Mr Silberman shares Mr Sidney 
Webb's views; thus he praises the system of ‘* Grants- 
in-aid,’’ without showing that the device is largely a 
method of bamboozling the ratepayer into paying for 
things like education, which he would cut down ruth- 
lessly if he realised that he had to pay for them in his 
capacity of taxpayer. On war finance Mr Silberman 
might have written more strongly on the bad results of 
borrowing ; we should be interested to know what grounds 
he has for stating (p. 308): ‘‘ Thus the wealth of the 
country measured in money increased by nearly £10,000 
millions during the war.’’ He treats the « ‘apital levy very 
casually ; the objection is not to its impracticability, but 
to its unfairness in laying most of the war burden on a 
single class-—owners of property. 


SENSE, 
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GREEK LOANS AND COMPANIES.* 

THIS massive volume is at once a company directory and 
a guide to the labyrinth of the Greek Debt, including the 
currency and other loans contracted since 1914. To in- 
vestors and business men it should be useful; and it 
contains some interesting facts. On July 31, 1921, the 
total Greek debt exceeded five milliard drachmas, of which 
nearly half was in gold: almost all the rest had been con- 
tracted since 1913. In the latter vear over 48 per cent. of 
the debt was held in England, 27 per cent. in France, 
nearly 7 per cent. in Germany, and nez irly 18 per cent. 
in Greece; but this estimate is based on the proportion 
of coupons presente in the respective countries, and 
the holders are not necessarily domiciled where their 
coupons are paid. Three companies have been formed to 
exploit the new territories, two being concerned with 
ees and lignite deposits are being worked 10 
Euboea. And the student of economics may reflect on the 
pats of an industrial system which copes with a glut 
of currants by converting the trade in them into a 
monopoly, and raising a loan to destroy the superfluous 
plants and compensate the owners of the plantations. 
Such is the reward of the too efficient cultivation of a 
product in which there is no foreign competition. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London. 


HORISED CAPITAL - - £20,000,000 
ISSUED CAPITAL - - - £15,592,372 
RESERVE FUND - -  - £& 8,250,000 
DEPOSITS (3112/1922) - -£303,185,5355 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168, Fenchurch Street, London, E.C. 3. 


STOCK EXCHANGE NEWS, 
SETTLING DAYS. 


TICKET. | 
February 7. 


ACCOUNT. 
February 8. 


ix some of the Stock Exchange markets the settlement which 

neluded on Thursday afternoon proved to be nearly a record 
») far as volume of business during the past few years is con- 
cerned. Boom conditions prevailed here and there, and even in 
those departments where activity was checked by the foreign 
difficulties and the drop in exchanges, a good deal of trade went 
n during the fortnight. ‘The gambling spirit is abroad, but 

- investor is ready enough to take a hand in supporting good 
The rise in the War Loan stands out as one of the 
f-atures of the week, the more prominently on account of the 
froneo-German rupture. It becomes patent that the Stock 
Exchange and its clients no longer bow to the old law of sym- 
pathy which, in pre-war days, was considered to bind all the 
markets more or less loosely together, and to render one 
dependent wpon another for its strength or weakness. 

New South Wales easily secured her money for the new 5 per 
cent. loan, and big applicants received less than 50 per cent. of 
what they wrote for. The price opened at § premium, and 
quietly improved. Victory bonds are strong, with other stocks 
in the Consol market presenting a very firm front, the rise in 


the War Loan being, as already mentioned, the outstanding 
feature, 


SUCKS, 


French bonds of ali kinds—Government. railway, and others 
went flat on the further fall in the franc. Germans ‘have 
been scarcely mentioned. Paris has been buving, curiously 
enough, a good many Rio Tintos, but other inter-Bourse bonds 
sow little change. The Dutch East Indies scrip started at } 
jemium, but soon rose to well over 1 premium. 
Home Railway pre-ordinary stocks are the firmest in this 
~ irtment, the Deferred stocks of the North-Eastern and 
— rn lines being weak on stale bull realisations, apparently 
 benall of people who wanted to put the money into some of 
a ae markets. The Undergrounds, however, are 
“ver. There is a fair amount of investment going on in the 
relerred stocks of the new groups. Mexican Rails are heavy. 
Argentines braced up and went ahead noticeably, with Anto- 
fagasta a good spot in the foreign railway market. Recent 
oe Nin nitrates has given way to a quieter feeling. 
a ers are again extremely animated, but the incidence of 
dificulting 1, . eee a fairly extended bull position, and 
ar alte angen shares brought a good deal of stock to 
mama oO an, - Soe absorption of this led to a check in the 
ot nn 7 nt, and although rubber—the produce—con- 
ae ion the ane market is hesitant. Oil shares profited 
aslo P. ee _ er and have generally advanced, New 
uadorians an "Veo keep about 3s 9d premium. Anglo- 
bie ule. ae fre saat have risen substantially. A 
ion of dividend aad ra Pobacco, shares followed the declara- 
; and bonus, making 22} per cent., free of tax, 
snondic nyse improvement of 5 per cent. above that for the 
Cana ng period. Other tobacco shares improved a trifle. 


tulGs 


~~ -— 


ine yeay 


Sel ta hee per sere nage Cellulose, Crosses and Winkworth, 
public: attention ; a good, and command increasing 
colonial and aie _ panking market, the strength of the 
shinning 3, gn shares is the only feature, and in the 
dienes oe _— there is nothing much doing. Iren and steel 
within aan ee oe daily movements being confined 
Marconis exhibit a a Cement shares have advanced, and 
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gai a bull point for Chartered shares. 
have been 


fairly firm, in spite of the drop in the 
Mexican mining shares suddenly blossomed into favour. 
and the gambling fever ran through all branches of the mining 
n:arkets, including West Australians, and, to a lesser extent, 
West African shares. The Cornish tin group is better. Middl 
Fast tin advanced, and various copper shares improved with 
the rest of the base metal descriptions. ; 
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NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


; Further 

Nominal Cash First Lia- 

Capital. Subscription. Payment. bility. 
£ 


Amount previously recorded .... aa 20,5e.te oe mee oe 
ISSUES OF THE WEEK— 
44 % Treasury Bonds (by Tender 
January 19, 1923), £4,950,000, at 


GREE Fiiccivccasubaean,cadeen 4,914,074 .. 


NATIONAL SAVINGS CERTIFICATES, 


Net REcEIPTS INTO THE ExcHeEQuER WEEK ENnpED Janxvary 20, 1923. 


£ £ 
April 1 to Jan. 20, 1927, £30,058,000 ...... 1,000,000 .. 1,000,000 
io the Public— 
New South Wales, £4,000,0005 % 
Inscribed Stock (rep. at par 
1932-42, issued at 984 (Jan. 22)4,000,000 5,940,000 . 200,000 ..3,740,000 
Corporation of Calcutta, £500,000 
6 % Debs., at 101 %, red. at par 
March 1, 1953 (Jan. 26)... 500,000 505,000 . 25,000 .. 480,000 
Patent Wear-Proof Motor Tyres, 
Lim., £8,000 8% ist Mort Debs. 
(red. at 105% in 1927: or at 
100% 1926), issued at 95 % 
(Jan. 15)...... intagienhecnss | <a 7,600 3,600 4,000 
Do 10,000 10 % Pref. Shares, £1, 
PE cncoveiucsaacaednvinane 0,000 10,000 .. 5,000 5,060 
Tota! oftered to the public..;..... a 4,462,600 235,600 ..4,229,000 
To Shareholders only— 
English, Scottish, and Australian 
Bank, 72 045 Shares, £5, with 
eee 360,225 .. 180,112 .. 90,056 90,056 
Indo- BurmaOilfields(1920), 1,650,000 
Preference, 2s, at par .... 165,000 165,000 .. 41,250 .. 123,750 
United River Plate Telephone, 
108,000 Ord. Shares, £5, at par 540,000 540,000 270,000 270,000 
Total offered to shareholders .. -. 885,112 .. 401,36 .. 483,806 
Total offered for subscription to date | Total offered for subscription for ~— 
in— year— 
DE «iteteusedsudocerensen £31,770,434 DE Heaweevcddrsacancenees 573,675,650 
EE Fitiheccntnnaiang eee 144,188,765 BE dn-dkseccnkecennqsauwell 388,978,205 
PL Fikncaxynetevenkorsemn 18,859,474 ED Petlewnctedradauniees 367,549,656 
a init ec widens tanidaan 37,488,922 BEE diavonsvatancwescesncs 1,036,059,91 
DE Sakpe6n stedgnaddodnnen 227,814,144 DUE -dacccqcends cenbanedides 1,593,381,441 
PP ncit«dosnevenieenasin 138,566,091 BEE “bliss can edn nnnen iene’ 1,318,596,010 
DE GGe denieaceseeutenaane 16,317,866 BE 4dtchnssccucoeeccavens 4 
Eas ork teeta eun weoumoae 77,029,950 


New South} Wales 5% Inscribed Stcck.—Iesue of 
£:4,000,000 at £98 ros per cent. Interest is payable in 
London on March tst and September 1st of each year. The 
principal is repayable at par on September 1, 1942, but the 
Government of New South Wales have the option to redeem 
the stock at par, on or after September 1, 1932, on giving three 
months’ notice. The Government will, it is stated, comply 
with the requirements of the Colonial Stock Act, 1900, in 
order that trustees may invest in this stock subject to the pro- 
visions of the Trustee Act, 1893. The proceeds of the loan 
will be applied to public works, including rolling-stock for 
railways, railway and tramway construction, Sydney Harbour 
Trust works, and Metropolitan Board of Water Supply and 


Sewage works, and other purposes. It is pointed out 
that New South Wales Government debentures and_ in- 


scribed stock issued and payable in London, the property 
of persons not domiciled in New South Wales, are 
not subject to any of the taxes imposed by that 
State. Yielding £5 2s 6d per cent., including profit on re- 
demption, this is a stock with some attractive features, 
although a few of the earlier issues at present appear to be a 
more profitable investment. The success of the issue, at this 
comparatively low vield, is significant as reflecting the increased 
popularity of Australian State borrowings. 

Corporation of Calcutta,—Issue of £500,000 6 per cent. 
debentures at 101 per cent., repayable at par on March 1, 1953. 
‘Lhe loan is secured upon the rates, taxes, and dues imposed 
and levied within the Municipality of Calcutta, and ranks part 
passu with other loans of the Corporation as a first charge 
upon their properties. The greater portion of the proceeds of 
the loan will be utilised for a scheme for the improvement of 
the water supply of Calcutta, and a substantial amount will be 
expended. on contracts to be placed in England. The un- 
redeemed loans of the Corporation on March 31, 1922, 
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amounted to £3,571,500, while the sum at credit of sinking 
funds on the same date was £ 469,380, the conversion rate being 
taken at 1s 4d per rupee. The yield, allowing for redemption 
in 30 years at par, is £5 18s 6d per cent., which is a fairly 
attractive return for this description of investment. 

Press Caps, Limited.—Authorised capital £65,000 in 
ordinary shares of £1 each, of which 20,000 shares have been 
allotted to the vendors in part satisfaction of the purchase 
consideration, 40,000 have been issued for cash at par and are 
fully paid, and the balance of 5,000 are held under option. The 
company was incorporated in September, 1922, primarily to 
acquire the British patent rights of the ‘‘ Upressit ’’ metal cap. 
The ** Upressit ’’ cap is a patent air-tight closure suitable for 
sealing all classes of bottles. The considerations payable are 
£20,000 in cash to one party and £°5,000 in cash and £20,000 
in ordinary shares to another. This information is given in the 
daily Press to comply with Stock Exchange regulations, and is 
mainly of interest to those with some further knowledge of the 
undertaking. 

Patent Wear-Proof Motor Tyres, Limited.— 
Authorised capital £,50,000, divided into 47,5co 10 per cent. 
preference shares of 4,1 each and 50,000 ordinary shares of 1s 
each. In all, share capital for £18,803 has been issued. This 
is an issue of £8,000 8 per cent. first mortgage debentures at 
the price of £95 per cent., ‘‘ redeemable’ at £:105 in 1927, 
or *‘ under guarantee *’ at £100 per cent. on January 1, 1926, 
and 10,000 10 per cent. preference shares of £1 each 
at par. Two points stand out very clearly. Firstly, in 
the prospectus the value of the assets on which _ the 
mortgage debentures are secured is not revealed. This 
alone should be sufficient to keep the prudent investor 
from subscribing. Secondly, the value of the guarantee 
is elusive. The guarantee is one made by the vendors 

a limited) company concerning which littie information 
is offered in the prospectus. We notice that two direc- 
tors of Patent Wear-Proof Motor Tyres are, according 
to the “ Directory of Directors, 1922,’ on the board of the 
Chalk Fuel, Power, Gas, and By-Products Corporation, 
Limited. The fact that the debentures show an annual yield 
of £11 per cent., including profit on redemption, is rather an 
amusing commentary on a yield of 10 per cent. on the 
above-mentioned preference issue. 


ACTIVE SECURITIES. 


{*The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 





:_ 2 & _ & 
we > 4 @s 7 
e393 32 83) fa: 32 83 
aSE sé i fee ASS $£ 22 
{ %, 1925-28 vwop.. BP .. «. | Aust. 6% 1931-41...... 106 BOB ce ce 
War | a” 192845.. 954 .. 96 ..+ §| Canada 44% 1920-25. .1 ee so? 
Loans } 5%, 1903-42. 00k" l «++ | India 34% Stock .... —_ 
(aa 1929-42. .1024 ..1 _ Do 7% 1926-31 ....1154 ..1154.. .. 
Funding Loan 4%.... 884 .. oo Do he Me. l oe 
Victory Bonds 4%. ... oe oot N.8.W. 53% 1922-32 ..102 .102 .. .. 
Conversion Loan 34% oe —_ Nigeria 6% 1949-79 ..112 ae oat os 
i. sesuesey ee + U.of 8.A. 6%,1930 40..106 ..106 .. . 
Irish Land Stock 23% 58 .. oot Victoria 54%,1924-34..102 . 102 .. 
Local Loans 3% .... os — W. Aust. 6% 193040 ..103  ..103 .. 


Banks. 
Barclays B (£1, f.pd.)°344.. 248x.. .. | Nat. Bank of Egypt 
Chartered Bk of India 194.. 19 ..+ 2 DE wii centin set . 213... 21 ..— 3 
Lloyds (£5 with] pd29%.. 288.. .. ~~ Bank of S. Africa 


London Joint City & ( D apasmeneetanb’ oo BR .— 
Midland (£12 with Nat. Prov. & Union of 
£2 DE Scsetueoun 8R.. 84x. England (£20, with 

London County West- > sacenneets 10gx.. 104%. — *& 


minster and Parr’s Standaid of S. Africa 
(£20 with £5 paidjjl?x.. 17 .. .. (£20,witn £5paid).. LIgx.. 113 .. .. 


Colonial and Foreign Railways. 


Antofagasta Cons.... 77 .. ..+ 14} Leopoldina .......... HK op 34. 4 
B.A. and Pacific .... ~~? | Mexican Railway.... 12 .. 12 .. .. 
B.A. Gt Southern.... 87}. we? | Delet Pref. ....0. ST ceo BY ce 

Buenos Ayres West.. 84 .. --+ 14; Do 2nd Pref. ...... , eS eee 
Canadian Pacific ....154 .. oo oo | Gam Paulo .......00- 123 ..123 ..— 2 
Central Argentine .. 743.. 754 ..+ §%| United Havana...... 722 .. 1% «t+ & 

Foreign Government Securities. 

Argentine 5%,, 1886-7..99 ..99.. .. | Japanese 44%........ ee ee 
Belgian 3% 67 .. 6 ..— 2 | boas, —— 69 .. 6 ..—1 


Brazil 5%, Pand., 1914 68 .. 68... .. | Mexican Cons. 1899..55 ..57 ..+ 2 
Chilian 44%, 1895 .... 81. .._79 ..— 2 | PeruvianCorp.Pref... 31 .. 31 o. 
cs SE on gam, O0 CTE, ocneecous 184 .. 163 ..— 2 








cA 
Chinese 5%, 1912 .... 35 .. 735 .. | Portuguese (New).... 27 .. 27 . 
Egyptian 4% ........ OP es -- «- | Russian 5%, 1906.... 8)... 8).. 
SS eae 26 . 25 ..— 1}| Spanish 4%....... eos WD cc WH ce 
SE aSencuneness 2)x .. 20 ..— 1 | Seine (Dept.) 7% ....9 ..93 ..—2 
Greek 4%, 1884 ...... 293 .. 29). .. | Siamese 7% ........ 1084 .. 


Telegraphs. 


Anglo-American ‘A 22ix.. Marconi Canada 


Marconi Wireless ....244 .. 35 | Marconi Marine .... ie: iff:* * 


British Railways. 


Great Western, Ord...111}..112 ..+ 3} |Southern, Ord.“A” .. 33 .. 32) ..— 
IEE n.0scncenannt Wes Wut Deo. =B™ . ccc 113.. 11 ..— 
Lond.& North-Eastern = : = —<" swuswe et . ot os 
% Pref. Ord. .... - so in chehie 6 = —_ 
Do Def. Ord.......-. 3h Bi ..+ 1 |Underground Electric : 
Lond., Mid., and ED cesccascseoce Eos at? @ 

Scottish, Ord. ....106)..107 ..+ §| Do“A" (/) ........ os ioe ee 
Metropolitan ........ Gin.. GE .. oe Do Inc. Bde. (£100).. = ei 
Metropolitan District.. 47§.. 47 ..— 4 

American Railroads. 
Chesapeake & Ohio .. T7 .. 76 ..—1 | Southern ............ 7m esl oct 3 
i cd cnccousubededa i. 6 a eé es Do Non-cum Pref. 73 .. oe | 
Do #% ist Pref. .... 16 .. 18 ..+ 2 |} 


NEAD OFPICE: 
« Dale Street, 
LIVERPOOL. 


Waa tall 
el tod 
(c] Ke): 92 


TOTAL ASSETS exceed - - £20,000,000 
TOTAL CLAIMS PAID over - £107,000,000 


FIRE. LIFE. ACCIDENT. ANNUITIES, 


Marine, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's Senpeneten, See, _ Live Stock, Loss of 
ts, ac, 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 
General Manager and Secretary :—HUGH LEWIS. 








Miscellaneous. 
Aerated Bread (f1).. 143 . fe + y| Imperial Tobacco (£1) 344.. 34..+ 4 
Ama!. Cottons ({l) .. 4 ae e Linggi Plantns.({1).. 2c).. Mg..— 3 


Anglo Persian Oil (f1) 44.. 42).- Lipton({l) .......... 1&x.. 1 
Armstrong (Sir we * ws é i 


LeverBrs7%CmPf(/1) :: —— 

and Co, (f1) ...... ee a ae Do8% Cm APrf(fl) #%4.. ROR 
Ass. Ptind.Cement(/1) a. =. Do20%Cm Pf Ord(5/) e- sate 
Barker, John ({1).... » 2 se | ctcth ones 1 144..4 4 


B’hamSmallArms(/1) ; sft: Lobitos Oilfields (£1). 543.. 5#3x.. 
464 .. 45ix 


Brazil Traction ($100) .-— 4 | Lyons (J.) & Co. (£1). 4n.- 4. 

British-American Magadi Soda(fl Ord.) 4 . a 4 
Tobacco ({1) ...... 448.. 42x... .. | Mexican Eagle ($10). 143.. 1 i” 4 

Burmah Oi! (£1) .... 5Sdy.. 5yh..4 gy] Pekin (2/)............ ine Mee <0 


es e Rubber Plantations 


Courtaulds ({1) ° + Investment (£1l).... ly... W.—a 
Cunard ({1).......... lg... lygk.. «.. | Shell Transport(£l).. 4x .. 4 .. .. 
Dorman, Long ({1) .. a -. «+ | Smithfield& Argentine 

me daveny oh aE ° — RMD sccrens a.. ..+ 4 
"an tton Spinners United Dairies (£1).. .. .. ly.- 


seth ai c6 3 +» 2¢)..+ gy] United Serdang (2/).. is — 
Forestal Land({1) .. ate a * United Tobacco (£1).. 2} .. 23 ..+ 4 


Susnete, ithe 2) - -» .«» | Vallambrosa (2/) .... io of 
Highlands and we Vickers (£1) ........ if: Ghee +s 
lands Rubber (41) 244.. 24 ..— | Watmey Def. Stk..... 1314.. 129 ..+4 
Hudson’s Bay (fl) .. 7yh.- Trg. -- 
Mines. 

. - i e © 

a 86 9.) a S-  ae 

e938 32 83 33 ii 3 

&Ss Sf eé Ess $i ge 

Brakpan (£1)........ ee _*: GD | a kedcdaccane #4... }-. “ 
Broken Hill Prop. (8/)) 148.. 124 + x Modderfontein (10/).. 4a.. 4m .+% 
Chartereds (£1) .... a 4..+ ds| Modderfon. “B' (5/) 1%... lifes - 
Cons. Gold Fields (£1) a 4 .+ #y Modderfon. Deep (5/) 2¢;.. 2n-- - 
Crown Mines (10/) .. «+ 26 .. .- | Premier Def. (2/6).... 63 . 6. =. 
De Beers Def. (£24).. 13. ., 124 ..— & | Rand Mines (5/)...... 248.6 2 ow 
Kast Rand Prop. (£1) i; oF Gy] BO oc ccscccvecsee 1p .. 14..+ f 
Geduld (21) ........ co See «- | Bio Tinto(s ...... Me .. ot 
Gov. Gold Areas (£1) -» 54 ..+ & | Spring Mines (£l).... 2y5.. ot B 








MINING OUTPUT STATISTICS FOR DECEMBER, 1922. 


ED 
































on. Gold Recovered. | 
| 
Ss 33 | 
Mill.| §5 Mill. §5 | Total. 
54 oF | 
Gold. Tons. | Tons. Ozs. | Ozs. | Ozs. 
British Platinum (2 weeks | | 
to Dec. 16) ............ a | 140(platinujm 54 (gold) . 
Jumbo Tip-Top.. ....... 1,375) \ es oe a & 
London and Rhodesian.... 1,075) a .% Pe 3,126; 
Oriental Consolidated,Nov.) 17680) -. | ..  :. | 722 | 91,569) “S160 
Oroville Dredging :— | 
Pato (17 days to Jan. 15)... -" sg - a $22,459) 
ND son K'd:é-os-ab0o 6.300 | , 2,646 11,526 

















po Other Notes in Return. 
Tin. Tons. is 
ER  ececkessteinns 40 | Black tin concentrates average 65 % fine 
PO odcactuecenscescsces 32 | First half January. 

Coal. 
Chinese Engineering ...... 69,402 | Week ended Jan. 13th. 
Th rscieheetianederess 4,371 | Week ended Jan. 20th. 
SS eee 4,534 | Week ended Jan. 20th. 
SSE ae 





Broxen Hitt Propxietary.—Beport for four weeks ended January 5rd: os 
foundry produced 16 tons castings. Remainder of plant still shut down. om 
Hill—Operations interfer: d with on account of severe storms on December : jis 
and also the holidays. Underground position unchanged. Ore-<dressing » 
produced 219 tons lead concentrates and 3,408 tons slimes. Zinc separation 
produced 1,205 tons of zinc concentrates. Slimes flotation plant produced 
tons lead concentrates and 3,887 tons zinc concentrates. 

Burma Corporation.—Cable advices received report :—No. 7 level— West crs’ 
cut | 027 ft south—From 3 ft to 42 ft, country rock ; from 42 ft to 55 ft : 15 o78 -_ 
18 per cent.lead, 2 per cent. zinc ; from 55 {t to 65 ft : 42 ezs silver, 37 per ee 
19 per cent. zinc ; from 65 ft to 78 ft: 62 ozs silver, 52 per cent. lead, 20 per th 
zinc ; from 78 to 80 ft : 6 ozs silver, 11 per cent. lead, 1 per cent. zinc; from * on 
90 ft: 12 ozs silver, {9 per cent. lead, 2 per cent. zine; from 90 ft to 106 ft: 
silver, 10 per cent. lead, 1 per cent. zinc. week!’ 

Evectroiytic Zinc Compaxy or AUsTRALASIA.—Production during four- 12 

od ended January 10th : -2,009 tons zinc; silver-lead product for shipme® 
ort Pirie for realisation containing 265 tons lead, 38,471 ozs silver. 
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COMPANY MEETINGS, &c. 





BARCLAYS BANK, LIMITED. 


MR F. C. GOODENOUGH'S REVIEW OF FINANCIAL CONDITIONS. 
IMPROVED INDUSTRIAL OUTLOOK. 
FORDNEY TARIFF ACT AND EMPIRE DEVELOPMENT. 
EXTERNAL LOANS AND THEIR ADVANTAGES. 
SIR HERBERT HAMBLING ON AGRICULTURE'S CRITICAL POSITION. 


The twenty-eighth ordinary general meeting of the shareholders 
of Barclays Bank, Limited, was held, on the 23rd instant, at the 
Cannon street Hotel, London, E.C. 

Mr Frederick Craufurd Goodenough (chairman of the bank) pre- 
sided. 

The Chairman, in opening the proceedings, said: My Lords, 
Ladies, and Gentlemen,—I will call upon the secretary to read the 
notice of meeting, and the certificate of the auditors which appears 
at the toot of the balance-sheet and profit and loss account that has 
been submitted to you. 

The Secretary (Mr W. N. Seeley) then read the formal notice 
convening the meeting and the report of Messrs Price, Waterhouse 
and Co., and Messrs. Kemp, Chatteris, Nichols, Sendell, and Co. 


THE CHAIRMAN’S SPEECH. 


The Chairman, who was received with cheers, then said: My 
Lords, Ladies, and Gentlemen,—lIs it your pleasure that the report 
and accounts be taken as read? (Agreed.) 

Before I invite you to consider those items in the accounts which 
deserve your particular attention, I wish to make special reference 
to the retirement from the board of our late colleague, Mr Seymour 
Pleydell Bouverie. Mr Bouverie has found it necessary to resign 
on the ground of ill-health, and the board have accepted his resigna- 
tion with very great regret. He was formerly a partner in the 
well-known West-End firm of Ransom, Bouverie, and Co., of Pall 
Mall, and became a director of this bank at the date of the forma- 
tion of the limited company in the year 1896. We have been much 
indebted to him for his services to the bank, and we valued his 
experience and sound judgment at all times. 

I have also to refer with very sincere regret to the death of Mr 
William John Stokoe, who was an assistant general manager of 
this bank, having been a joint general manager of the old London 
and Provincial Bank, and an assistant general manager of the late 
London Provincial and South-Western Bank. He was a man for 


whom the directors and his colleagues had a very special regard 
and esteem. : 


BALANCE.SHEET ITEMS. 


Turning to the balance-sheet, you will see that the current, 
deposit, and other accounts of the Bank on December 31st last 
ome to the sum of £303,185,534, which compares with 
4£321,167,217 on the preceding June 30th, and / 330,942,299 on 
ae sgl 31, 1921, So that there has been a contraction of the 

posits, which has been continuous throughout the year. 

. nto of deposits has been experienced by all the banks. 
a the general depression which has prevailed in almost every 
ustry and trade. It is due also to the clearance by traders and 
others of the accumulated stocks left on their hands after the boom 
on — the result that many of the advances from the bank 
—s een repaid, and this, so far as these stocks have been paid 
vithout fresh accommodation being required, has also served 

to reduce the balances on the other side. 
a — of wholesale commodities have fallen by 28 per seal 
5 past two years, 
oe r co has been most remarkable, although there 
which in every €n cases in which the bank has made a loss, for 

y instance full provision has been made. 


SUBSCRIPTIONS FOR TREASURY BONDS. 

Another factor whi 
been the subscripti 
subscriptions have 


ch has served to contract banking deposits has 
ons by the public for Treasury bonds, which 
of floating debt. nn by the Government for the reduction 
indebtedness of the co hs “ Ny to note that the total 
ago. That isd untry to-day 1s somewhat larger than a year 

‘S Gue to the conversion of short-dated into longer-dated 


debt, much of whi i 
a i has passed into the hands of the public. As 


liability, there h ‘pough this has involved an increase of capital 
prog as been a reduction of about £ 
interest char go0,o00 per annum 


ing deht has been 
that 1S to say, whi 


- payable by the Government. The total float- 
- ee from £1,260 millions to £941 millions— 
st Treasury bills outstanding on December 31st 


and the ability of our customers to | 
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last were £719 millions, as compared with £1,060 millions at the 
end of December, 1921, Ways and Means advances were somewhat 
higher, being £222 millions, as compared with {£200 millions. The 
Government debt, other than floating debt, stood at £6,894 millions, 
as compared with £6,539 millions—so that there has been an in- 
crease of 355 millions in that form of debt which is largely held by 
the investing public as distinguished from the banks and those who 
make use of bank funds for carrying the debt. 

At the present time, advances to customers show a decline, owing 
to the prevailing inactivity and other causes to which I have already 
referred. 


INVESTMENTS. 
‘The investments of the bank now stand at £78,606,182, which 


represents an increase of £14,937,572 over the amount held on 
December 31, 1921. This increase is in the form of Government 


securities maturing at early dates, so that we shall be in a position 
to meet any requirements of our customers in the way of loans, 
which may be needed by them in the event of a return to industrial 
activity. 


The book valves of our holdings of shares in the Union Bank of 
Manchester and the Anglo-Egyptian Bank have been somewhat 
reduced out of the profits which we have realised from the sale 
of other investments from time to time. We have thought it to be 
desirable to write them down, but our actual shareholdings in both 
of those institutions remain undiminished. 

We have lately acquired a controlling interest in the business of 
Cox and Co. (France), Limited, in which we previously had a 
substantial shareholding, and we have transferred the business to a 
new company, under the title of ‘‘ Barclays Bank (Overseas), 
limited.’ Our interest in this undertaking should appear in the 
next balance-sheet, when the necessary formalities should have been 
carried through. The bank, with its chief office in Paris and 
branches in other important cities in France and elsewhere, will 
provide banking facilities for many of our customers who have 
business and other connections with France, and also for French 
people interested in trade with Great Britain and other parts of the 
British Empire. 


PROFIT AND LOSS ACCOUNT. 


I will now turn to the profit and loss account of the bank for the 
past year. The contraction in deposits and lower rates of interest 
have resulted in lower profits than those of a year ago. 

The Bank of England rate for discount has fallen during the 
year, and market rates for money and for discounting bills have 
been correspondingly reduced. The Bank rate was 5 per cent. in 
January, 1922, and reductions have taken place on different dates, 
the last having been made on July 13, when it came down to 3 per 
cent. The London deposit rate has been reduced from 3 per cent. 
to 1 per cent., and the average rate of discount at which Treasury 
bills have been allotted has been approximately £2 11s per cent. 

With the cheaper conditions of the London money market there 
has been a great demand for fresh capital from abroad. To this 
subject I shall refer again later. 

It has not been found possible to make any very great reduction 
in the expenses, which remain at a high level in proportion to gross 
profits. 

STAFF WIDOWS’ FUND. 


As I have already stated, full provision has been made for all 
bad and doubtful debts, and out of the net profits, amounting to 
£2,408,982, which includes the brought forward, the directors 


‘ recommend the appropriation of a further sum of {£50,000 for the 


benefit of the staff widows’ fund. This will be in addition to the 
sum of {£100,000 which was appropriated last year for the 
same purpose, and these appropriations, together with previous 


| donations, and the annual contributions from the staff, will enable 


| 


the fund to provide larger pensions for the widows and orphans 
of those members of the staff who contribute to the fund. 1 feel 
sure that the shareholders will adopt this recommendation. With 
the amount now set aside, we shall have devoted £250,000 in all 
for this particular object. There is no greater benefit that we 
can confer upon members of our staff than to help them liberally 
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in making provision of this kind for their families, and I hope 





Besides having to provide payment for our imports from An 


' . leTica, 
we may be able further to increase the fund from time to time | our debt to her is a great burden, more especially as it consist 
in the future. entirely of unproductive debt, incurred solely for the purposes 


We have also made other appropriations, which are set out in 


the war. Yet, as the Chancellor has definitely stated—and in x 


A ills 


the report, and we propose to carry forward a balance of £500,265, | he will have the universal approval of the people of this country 
which is a little less than the amount brought forward from last | we shall discharge the debt in full, even though it was incurred ig 
— a common cause, and whatever may be the cost to ourselves 
THE OUTLOOK. The effect of the Fordney Tariff, however, must be to compel 
to seek new sources of supply of foodstuffs and raw materials and | 
develop markets in other parts of the world, for our trade, especial 
in India, with its great population, and in the Fast, and in the 
Dominions and Colonies of the British Empire, who im turn cay 
send to America their raw materials and other merchandise wh 


America cannot produce for herself. 


As regards the outlook, although during the last few days it may 
have again somewhat altered owing to the political complications 
which have arisen on the Continent, yet there is a general feeling 
that we have reached the end of what has been undoubtedly a 
very bad time, and that we are entering upon a period of slow, 
but as we may hope, steady improvement. 


There has been greater confidence, in consequence of which fresh 


DEVELOPMENT OF EMPIRE TRADE. 


a 


orders have been placed. As financial conditions in other countries , 
» we shall s use ucts of our industr: 

improve, this broadening of markets should continue. for ex- | In this way we shall still us the products of our ind try 

discharge our obligations to America, even although America will 


ample, the improvement in conditions in Czecho-Slovakia and, as 7 : 
i » le ve aerate , manufac : lir 9 as ab] 
we may hope, Austria should undoubtedly, in due course, have | "© ‘onger accept our imanul ctures direct upon reasonabl 


owing to the operation of the Fordney Act. Moreover, in thi 
we shall reap the fruit of the policy of Empire development, 


-- 


this result. 

here has also been a favourable effect produced by the reduc- 
tion im income-tax during the year, which has helped to revive 
industry. So long as an individual is required to meet heavy 
taxation, in one form or another, up to as much as one-half of 
his annual income or profit, while the cost of living and working 
expenses cannot be correspondingly reduced, it is clear that there 
can be nothing left over, either for saving or for betterment, or 
for the replacement of the capital which has been lost through the 
fall in values during the last two years. 


which so much of British resource and enterprise has been s] 





the past. It is a reassuring prospect in the face of what could not 
otherwise fail to be a paralysing blow. It is a prospect worthy 
our energies and our ambitions, and of the great traditions of our 


race. It is a policy of consolidation, but coupled with expansicr 
and progress. In the development of this great policy, we shall 
lighten and relieve the losses that we have suffered in the war and 
in its aftermath. It will afford great opportunities for employment 
and for advancement, both for men and for women who are read) 
to take advantage of them. It will afford our people an outlet t 
satisfy the natural desire for progress and for betterment, which 1s 


A further reduction in taxation would help still more towards 
recovery, and it is to be noted that the revenue returns of the 
first nine months of the current financial year are encouraging, 
and that there is every expectation that the final figures will be | perhaps one of the fundamental causes of much of the unrest of th 
at least as satisfactory as those anticipated in the ~ Budget present time. 
estimates. There are many ways by which such a policy may be encouraged 
|and matured. The Dominions and Colonies of the Empire car 


j 

HOUSING PROBLEM AND INDUSTRIAL POSITION. | invite our would-be settlers there. If they are experiencing a wav 
} 
| 


The labour position has improved, but the housing problem has | of depression to-day, it is partly for want of population, which 1s 
not yet been solved, and until some scheme can be devised which | the first essential to trade, and we on our part can and should 
will make it possible for house-building to be undertaken upon an provide the funds for fresh development. The London market 
economic basis, there seems to be little prospect of improvement in | mcke loans, but, besides this, direct advances might be made by t! 


#) 


Can 


that important industry. In the meantime, the demand for small | British Government to promote schemes of development in their 
houses continues to be very great. | initial stages until such a period as they are ripe for the attenti 


In other industries there would appear to be, on the whole, a | of the permanent investor. 
better outlook 


Railways can be built, and lands at present unproductive can | 
fhe output of coal has increased to 252,000,000 tons 1n 1922, as opened up for the production of those necessaries which are indis- 


compared with 163,000,000 tons in 1921, the year olf the coal dis pensable to a growing population, and to the people of those 


thor 
pute, and 229,000,000 tons im 1929, and prices have been steady | parts who cannot themselves provide‘for their daily needs 
and satisfactory. | Such a policy, backed by the credit and resources of this country, 
The prices for iron and steel are now at a level when business | should serve to remove many of our present difficulties, and 
can be secured in competition with other countries, and produc- | up a strong position for the future. 
tion has expanded. There is a great potential world demand for 
iron and steel EXTERNAL LOANS 
Wool has been good, and prices have improved. fhe floating of external loans bv the British Dominions and bv 
Ihe cotton textile industry is still in an unsatisfactory condition, | India, as well as by foreign G vernments and Corporations, has 
and though the volume of export trade shows considerable im- | been an important factor during the year. The total amount 
provement, the level of prices and the high cost of raw cotton do | new issues of this description on the Iondon market has exceed 
not as yet allow of profits. £100,000.00 Whereas foreign loans were discouraged up t 


As the financial conditions of other countries improve, there | year ago, it is 
should be a widening of markets, and international trade should i 
be upon a sounder basis than was the case immediately after the 


now recognised that all restrictions should be 
The interest on these loans should materially assist i2 
increasing our invisible exports. 

In making these loans, we. of 


remove 


war, when there was a period of great production at high cost, course, hope that they will result 


in direct orders to this country, but even if this is not always 
practicable, the loans have the effect of credits being opened 12 
London in favour of the borrowers. and through the opening ol 
these credits this country benefits, directly or indirectly, in mam) 
ways. For example, if a loan should be granted to Norway, and 
Norway should prefer, instead of spending the proceeds of th 
loan in the purchase of goods from this country, to use the credit 
for financing her purchase of wheat from the Argentine, it 1s pos 
sible that the latter country, having the credit transferred for be? 
benefit, might use it for the purchase of steel rails from Middles 
brough. Alternatively, She might use it to finance her purchas 
of goods from America, in which case America would then ha‘ 
the credit in London, and might use it for financing cotton from 
Egypt to Boston, or in a variety of other ways. It would always 
remain a credit in London until discharged by the shipment ot 
goods or of gold, or by repayment in some way or another, ané 
meanwhile it brings profit to this country in various wavs. The 
danger of too many credits being opened here is held in check. 
through the effect upon the foreign exchanges, which, in the event 
of too many loans being granted, would make credits too expensive 
for the borrower, and, therefore, of no practical utility. 

From this you will see that it is important that there should 
be no hard and fast conditions that the actual proceeds of the loa® 
nust be spent here. 


followed by a collapse, because the need for assisting the fallen 
uuntries of Europe to reorganise their financial position was 
lected or not understood. 


4 


neg 


FORDNEY TARIFF ACT—AMERICAN DEBT. 


‘The failure up till now to bring about a settlement of the 
Reparations problem still leaves the greater part of the Continen 
of Europe in financial and political chaos. 

Apart from Reparations, perhaps the most important feature in 
the outlook for our trade is the Fordney Tariff Act, lately passed by 
the American Legislature, which came into operation on Sep- 
tember 21st last. This Act imposes upon foreign-manufactured 
goods entering America such duties as seem bound to have a 
far-reaching effect upon the trade of this country, and may even 
lead to the diversion of our trade into new channels. It will also 
serve to raise prices in America and to hamper American trade. 
‘The duties amount in several cases to as much as 60 per cent. ed 
vaiorem, 

The Act, if it remains in force, will make it more difficult even 
than would otherwise be the case, for this country to discharge its 
debt to America, even though there should ultimately be some 
reduction in the rate of interest and extension of the period for 
repayment, as a result of the visit to America of the Chancellor of 
the Exchequer which has just taken place. 
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‘allen, whilst. on the other hand, 
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rices and in wages and in cost of production, 


\hereas during 


LOANS AND RESTRICTIONS. 

The American bankers who investigated this question very closely 
ve convinced their Government of the correctness of this prin- 
le. and no conditions or restrictions of the kind are now imposed 
this — ground, in the case of foreign loans granted 
America. A condition that the proceeds of a loan granted here 
ist be spent here might drive away our borrowers to another 
wrket. There seems to be no doubt that in all matters affecting 

. London money market the fewer conditions and restrictions 
ae the more will it be able to give assistance to the industry 
i trade of this country. 

The question has also been raised as to whether this country 
uld participate in any loan that may be granted to Austria 
to Germany, to enable those countries to rehabilitate their 
, and, in the case of Germany, to make reparation 
vyments. I think it is clear that London can, and should, take 
r full share as and when these loans can be made upon a sound 


ancial position 


sis. Our failure to do so would deprive us of o 
the world’s trade. 


ur proper share 


DUTY ON NEW CAPITAL ISSUES. 

We are at the present time at a disadvamiage in competing with 
merica for foreign loans, because of the duty which is imposed 
re upon issues of new capital. This duty is fixed at 2 per 
nt., whilst in America there is no duty on fresh capital raised 
ere, and, as a result, we have lost business owing to the dis 
as compared with America. I would 

attention of the Chancellor of the Exchequer 
this important difference, in the hope that he may be able to 
medy it, and so help the London market in the 


reign loans, 


ivantage we are under 
spectfully invite the 


competition fo1 


PRICE LEVELS HERE AND IN AMERICA. 


The prospect for trade improvement in the immediate future 
pends not only upon granting financial assistance to others, but 
turns also largely upon price levels and exchange, and the 
proximation which has taken place towards a common level of 
ices In this country and in America 

irity of the 


Tlance, 


, and the approach towards 
sterling-dollar exchange are features of great im 
There has been contraction here since the boom, and a fall in 
whilst sterling 
is toa considerable extent regained its relative purchasing power. 


he other hand, there has been a rise in gold prices; that is to 
Vv, In prices as measured in dollars, which are the equivalent of 


1 


he low . ¢ . ° 
[he index tables of prices here and in America show that | 
and after the war prices rose to a much higher 


vel in this country than in America, they have 


subsequently 
America, although 
so that to-day sterling 
5 per cent. of a common level. 

the sterling-doilar exchinge has reached the 
$4.66 to the pound sterling, as compared with $4.86 
presenting par of exchange. The difference in exchange is, 
heretore, about the same figure as the difference in the level 

Mees, viz., 5 per cent. This shows the close relationship which 
ists between price levels and exchange, and you can understand 
VY, In order to reach 


prices in 
have lately risen, 
rices and gole prices are within 
Correspondingly, 
iuvalent f f 


wer than they were. 


a common level of prices with America, it 


‘as been necessary to reduce wages and costs of production here, 


nd it is easy 
mm 


also to understand that it is necessary to reach a 


n level with America in order to prevent unemployment here. 


NECESSITY FOR ECONOMY. 


\ personal effort of economy on the part of every individual 
the country should serve to bridge the gap which still remains 
price levels and in exchange, and there would then be a 
hmon standard of prices both in this country and in America. 
te we have reached a common standard there will be many 
tors which are bound to affect subsequent price levels in both 
untri¢ s, and which may gradually tend to raise them to a yet 
gher level: on the other hand, there will be counteracting in- 
neces which will have the opposite effect. 
a pr ssible to forecast with absolute certainty the future 
an *y : rt = > however, without question that there never 
etiindiet daa in which, as in the late war, so much of the 
evtated’ production of human energy has been destroyed, and 
cata burden of unproductive debt has been left to fall upon 
oulders of future generations. Further than this, there has 
sreat war which has not left prices higher and 
. ek aa oe lower than before, because of the 
whilst fresh det 1as been left upon the shoulders of the 
nel %t was created to carry on future trade. 
ason to anticipate any other course of events 
aS prices in this country in the immediate future 
» We cannot be sure that the downward movement 


great 


been any 


urchasin 


"rr 


roductix 


1 
bie 


ms to be no re 
So f 


ar 
mMcerned 


which has accompanied a period of deflation will not before for 
come to an end, if 


it has not done so already. In that cas 
there may be an 


upward turn—at all events of wholesale pri 
and a renewal of activitv and 


expansion. 

It would be of great benefit to the community that the 
be a rise in wholesale prices, but on the othe: 
should be made through personal economy and 
organisation, to keep 
reduce them to even a lower level than that of to-dav. 
Returning again to the subject of the approximation which ha 
taken place in the sterling dollar exchange, we should be in 
rica so soon as sterling has rea 


cold from Amer1 


ch 
ii 


hand, every eff 
through bett 
retail prices, so as, if 


lown } 
qown possible, 


position to take 


ai 
a point slightly above the parity of exchange. 
Ci sc eeeiniammne 
FREE GOLD MARKET 
Betore, however, it would be safe for us to return to a free gold 
| market, we should have to consider very carefully what would 
| the effect. So long as we continue to grant foreign loans—and 
is, I think, admitted that it is desirable that we should do so 
| we are in effect in the position of giving long credit, whilst 
| the other hand, whatever we buy from abroad is m re or less pai 
for in cash. 
Prd rts resulting from such loans would not pr le t . 
{1 resources needed to pa +} mports which t 
| ns ceSS aril entail. There would therefore be a danger of 
be ivourable trade balance being negatived, and if a free g 
} 2 ar] hal been restored, the tenden vould be for gold 
noe this country. 
| Such a position, if it is coupled with that of a free gok ir ke 


requires strong reserves, otherwise we ight soon lose that whic 
It seems to me that not only would it be necessar 
to strengthen our reserves against curreacy, but also possibl 
gold reserves to be held by the 


the Bank of England, 


» had gained. 


create additi nal Treasur« ge 


before it would be safe for us to retur 


a f gold market. This strengthening of reserves would ser 
to tide over a time of difficulty, such as might occur, and woul 
ope to it certain that there never should be any questi 
of our having to fall back upon 

had resumed a free gold market, but even so, 





| 
prohibition of the export of gol 
until 
ov position is restored, and is again well balanced, there 
must be a great uncertainty as to our ability to return to fre 
return to a free gold market should Le 
ae before us, as one of 
| 
| 
' 


vertheless, a 


go le 


our objectives. 


AGRICULTURAL SITUATION. 


leaving the subject ot prices, I should be glad to say a 
word about the % 


Betore 


igricultvral situation, which depends to a greater 
extent, perhaps, than any other industry upon price levels, because 
f the great importation of food into this country to meet the 
needs of an ever-increasing and largely 
and the competition in prices from abroad. 
oka industry has shown considerable loss through 
fall in values in the last two vears, coupled with the bad seasons 
in many parts of the country in the years 1921 and 1922. 
in many cases even this leaves the position better than it was before 
the war, and only a part of the money made through the preceding 
rise in values has actually been lost, yet those who embarked 
upon farming at the commencement of or during the peri d of 
the boom have been heavily hit, and their capital has been greatly 
diminished. Capital also, which should have been kept in the 
industry as working capital, has been withdrawn for the purchase 
| of the land at high prices, as it has been offered for sale, and where 
purchases have been made with borrowed funds, the debt on the land 
and the shortage of capital in the farm have, in some instances, left 
the farmer in a bad position. 


industrial population, 
of farming 


Though 


If, however, there is now a steadying of prices, and even a 


tendency to improve, those who are not 
better prospect 

but it will take a long time, great skill, and close attention, for eve 

the experienced farmer to build’ his position up once 


he could show in 1919 or 1920. 


as seems not improbable, 
too burdened with borrowed money should have 


more to what 


RATING SYSTEM UNSATISFACTORY. 


A committee appointed by 
investigating 


the Government has been at w 
the whole position, and its report will be awaite 
with interest and hope that some measure of relief will be forth- 
coming. It certainly seems that the system of rating of agricultural! 
land requires revision. The relief of rating 
a system laid down many years ago. Then, the proportionat 
valves of the various classes of property in this country, whi 
derive advantage from the benefits provided out of rates, was 
very different from what it is to-day. The value of other propert 
has increased to a greater extent than that connected with agricul. 
ture, and therefore derives greater proportionate benefit from th: 
rates than agricultural property itself. In other words, sufficient 
allowance is not made for the large percentage of total capital repre- 


is based to-day upon 
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sented in agriculture by the land, as compared with the percentage 
of capital represented by rateable property in other industries. An 


ircrease in the relief of rates on agricultural land is therefore 
called for, and seems to be justified. 


WAGES. 


A great deal has been gained by freeing the labour market from 
artificial control, so far as wages are concerned, and the farmer 
will now be able to regulate the wages that he pays by the level 
of prices which he obtains for his produce, but there remains the 
difficulty that whatever prices are obtainable, it is absolutely 
necessary that the labourer should be sufficiently paid to enable 
him to live in reasonable comfort, and to bring up his family in 
accordance with modern standards. No one would wish to cut 
down the labourer to a low standard of living, nor would it be a 
sand policy to do so, because the work that is required of him 
mekes health, strength, and intelligence imperative. 


TRANSPORT COSTS AND CREDITS. 


It seems that relief from high cost of transport would go further 
than any other thing to help the farmer to pay adequate wages. 
It must be remembered that railway charges are under Government 
supervision, through the establishment of the Railway Rates 
Tribunal. It would be of great benefit to the farming industry 
and would help agricultural wages if railway charges should be 
reduced. 

So far as credit facilities for farming are concerned, the banks 
are ready and are able to provide all reasonable accommodation at 
fair rates and upon sound lines. I have no hesitation in saying 
that the farming industry has more consideration at the hands 
of the banks than perhaps any other industry in the country, 
because of the difficulties inherent to the carrying on of the business. 

It has sometimes been suggested that new credit institutions 
should be formed for the express purpose of giving assistance to 
farmers, but it is obvious that this plan would not serve to increase 
the existing volume of credit. 

Much must depend upon the case of each individual concerned, 
but speaking from personal experience, there is a desire amongst 
bankers and bank managers to acquire the most intimate knowledge 
ot the prevailing conditions in the industry, and to meet the 
demands of each individual case on its merits as it presents itself. 

Referring once more to the ownership of land, everyone will 
agree that small holdings are of great benefit to the country as a 
whole, as well as to those individuals who really understand the 
carrying on of that business. In the case, however, of larger farms 
there can be no doubt that the old system of landlord and tenant | 
has much to recommend it, as it frees the whole of the resources 
of the farmer—both of capital, and personal knowledge and skill— 
for carrying on the business which he understands. 


THE RESOLUTION. 


My Lords, Ladies, and Gentlemen,—] 


eee 


now beg to move the 
following resolution :—‘t That the report of the directors produced, 
together with the annexed statement of the company’s accounts as 
at December 31, 1922, duly audited, be received, approved, and 
adopted, and that a final dividend at the rate of 10 per cent. per 
annum on the ‘A’ shares and 14 per cent. per annum on the | 
*B’* and ‘CC® shares, less income-tax. making, with the interim | 
dividend paid on August 1st last, 10 per cent. for the year on the | 
‘ A’ shares, and 14 per cent. for the year on the ‘B’ and ‘C’ 
shares, be declared, payable on the ist proximo, to the shareholders 
registered in the books of the compeny on Decembe;s 31st last.’’ 

I will ask Sir Herbert Hambling to second the resolution. and 
I hope we may have the pleasure of hearing « few words from 
him upon affairs generally. 


SIR HERBERT HAMBLING’S SPEECH. 


Sir Herbert Hambling (deputy-chairman), who was received with 
applause, said: My Lords, Ladies, and Gentlemen,—Before | 
second the resolution I think it would be your wish, as it is ours, 
that we should congratulaie the chairman on his excellent speech. 


I think you will agree that he has made a very careful and states- 
manlike review of the whole position. He has explained to you 
the figures of the bank, he has demonstrated to you that it is in a 
very sound and liquid position; he has had to admit that the 
profits have been lower because the expenses and the cost of 
administration are very difficult to keep down. The salaries are 
the great expense in a bank, and I am quite certain that none here 
—no shareholder—would like the directors to neglect the all- 
important duty of seeing that the interests of the staff are care- 
fully looked after. Salaries are a huge figure, but the staff deserve 
it, and that figure will be constantly increasing as the bank pro- 
gresses. The chairman's reference to what has been done for the 
widows I am quite sure meets with your entire approval. 


CONTINENTAL SITUATION. 
He has not touched on politics, because bankers as a rule 
endeavour to evade them, but unfortunately politics interfere with 


business, and there is no question that the very unsatisfactory 
state of affairs at the present time on the Continent is doing , 
great deal to stop our business from getting on right lines. [ saiq 
to you last year that until we had real peace we should not get 
back to really good business conditions, and I repeat those words 
to-day. The chairman is not quite convinced that we are going 
to have a good year. It is a very, very difficult problem, and the 
state of affairs at the present time causes very great anxiety, 


Britain made, as you know, certain proposals that were rejected. 


the French thought differently. We must admit this, that there js 


another side to the picture; it is possible that we may be wrong 
and that the French may be right. The future may show, but 
what I want to say, ladies and gentlemen, is this, that the action 
we took—I am speaking of the British action—was done in the 
firm and earnest belief that by that method we should be able to 
get from Germany a very much larger sum, principally for the 
benefit of France, than they can get by adopting their present 
attitude, but we may be wrong, and if we are wrong, and if the 
method adopted by France results in their getting a great deal 
more from Germany than we suggested, we shall. as a nation, sa\ 
‘* Bravo, France; we are delighted that you have got more.” It 
is our wish that she should get more, but we doubt—personally, | 
doubt whether the method proposed is a good one. I am sorry, 
gentlemen, to touch perhaps a little bit on politics, but politics are 
so mixed up with business that until we can get matters straight. 
ened out we can never get back to our pre-war trade. 


AGRICULTURE—GOVERNMENT ASSISTANCE NECESSARY. 


I wish the chairman had had more time to deal with the question 
of agriculture. That to-day is a very burning question, and | 
cannot help thinking that unless the Government can do some. 
thing there is a very bad future for farmers and the agricultural 
interests in this country. At the present time, although, as the 
chairman suggests, some relief in rating, some concession as re- 
gards freights, will do something, it will not do enough. The 
farmer to-day is in this position, that he cannot produce at a 
profit the corn that he grows. He has not got down to an eco- 
nomical wage at the present time. The wages of the East Anglian 
farm labourers are now 25s a week—25s a week for a labourer and 
his wife and perhaps three or four children. Think of that; vet 
even that wage is more than the farmer can afford to pay. The 
unfortunate labourer can hardly exist, and I cannot help thinking 
that the big fall that has taken place in the wholesale article has 
not been properly reflected in the retail article. I do not think 
yon can buy as much as you should for your money. Something 
will have to be done for the farming industry, or they will as 4 
body refuse to grow corn. Financially, they will pull through, 
but they will lay down their fields with permanent pasture, they 
will get rid of so per cent. of their labour and of their horses, and 
this farm labouring population will go back to the towns and will 
simply add to the large army of unemployed there—({A_ voice: 
‘“ That is quite right ’’)—and I only wish the chairman had had 
more time to develop the subject. I earnestly hope the Govern. 
ment Committee now sitting will consider all the circumstances 
of the case, and will see how the farmer can make a living. 


TAXATION OF FOREIGN BARLEY. 
I hate to suggest anything like tariffs. Your chairman has told 
you the effect of the Fordney tariff, but it is quite certain that 
if the foreign barley that came here was taxed to the extent of 


| £1 per quarter, and if we could get wheat in but not flour: if 


we could grind our own wheat, and we could get our mills work- 
ing; 1f we could get our offal as we should, at half the price, then 
we could grow corn and live, but at present the farming industry 
are paying more for their offal than they can get for their wheat. 
I am sorry, ladies and gentlemen, to take up so much of your 
time, but my excuse is that I take an intense interest in agricul- 
ture, and I do hope something will be done so that we may still 
be something of a corn-growing country, and that we may still 
have sufficient corn in hand, so that, in the event of future 
trouble, we shall not be starved in a few weeks. The principle 
involved is not that of protection—it is a question of the defence 
of the realm. With these few words, ladies and gentlemen, I should 
like to second the motion put forward by your chairman. 


SHAREHOLDERS’ CONGRATULATIONS. 

Mr F. W. Cook congratulated the directors on the excellent 
balance-sheet which they had presented. 

Mr C. Heath Clark said he was sure the shareholders would 
wish emphatically to express their appreciation of the report and 
accounts which had been laid before the meeting, and also of 
the chairman’s address and the services which he had rendered 
throughout the past year. He ventured to think that those services 
reached very much farther than to the shareholders, becaus 
Barclays Bank and the other great joint-stock banks of this 
country hai during the past few years rendered, perhaps. the 
greatest national service of any of our institutions. We were 
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dependent upon the banks being and keeping right, and the service 
which the chairman of Barclays Bank had rendered from time to 
time in putting sound and right views with regard to the great 
questions of economic disturbance before this country and other 
countries, he felt sure they would all recognise, was a national 
<ervice, and deserved gratitude far beyond the bounds of the 
present audience. They could, he thought, congratulate them- 
selves from two points of view. First of all, as shareholders, they 
ondoubtedly looked at their dividends, and they were getting their 
dividend unimpaired, and, what from a general point of view was 
more important, they saw the bank in as fine a position as ever, in 
spite of all the troubles and economic difficulties through which 
the country was passing. That was achieved, not by chance, but 
by the work, the foresight, and the brains of those at the head of 
this great bank, and he felt sure that every shareholder would 
wish to express his appreciation. 


POSITION OF THE STAFF. 


He was extremely glad as a shareholder of the bank that the 
directors had seen their way to make a magnificent contribution 
: £50,000 towards the staff widows’ fund. He had attended these 
meetings for some years, and he was quite sure that both the 
directors and the shareholders were one in this: that they wanted 
the service of the bank to be a great and good service. In his 
opinion, it was to-day in the position of being—he was going to 
say, but, perhaps, ought not to say—a second Civil Service; it 
was, perhaps, in many respects even better than the Civil Service, 
so far as the position of the employees of the bank was concerned, 
and this, he felt sure, was the right policy to pursue. On the 
cther hand, it had to be recognised—and he had not the least doubt 
the staff of the bank would recognise—that during the days of in- 
flation salaries did go to a point at which they probably, as the 
price of living fell, gould not possibly be maintained; but he had 
not the least doubt that, with the good feeling which had always 
existed between the directors and shareholders on the one hand, 
und the staff on the other, any modifications which might be 
forced upon them would be arranged in as convenient, just, ard 
equitable a form as possible, and be accepted by both parties 
on those lines. , 

The Chairman thanked Mr Cook and Mr Heath Clark for their 
kind expressions of appreciation, which, he said, were very much 
valued by the directors. 

The resolution was carried unanimously. 


RE-ELECTION OF DIRECTORS. 


Sir Herbert Hambling then proposed the following resolution :— 
That Colonel Hugh Gurney Barclay, M.V.O., Mr Robert Leatham 
barclay, C.B.E., Lieutenant-Colonel Alfred Gilbey; Messrs 
Frederic Craufurd Goodenough, Herbert Gosling, and Edmund 
Heary Parker, LL.D.; Sir Hallewell Rogers, Sir James Smith, and 
Mr Cecil Mercer Woodbridge, the retiring directors, be re-elected 
directors of the company.”’ 

sir J. Fortescue Flannery, Bt., seconded the motion, which was 
unanimously agreed to. 

sir G. Rowland Blades, Bt., M.P., proposed the re-election of 
Messrs Price, Waterhouse, and Co., and Messrs Kemp, Chatteris, 
Nichols, Sendell, and Co. as auditors of the bank, and the motion 
“as seconded by Mr C. Heath Clark and passed unanimously. 


TRIBUTE TO STAFF. 


The Chairman, in moving a vote of thanks to the staff for their 
Services during the past year, said that the period had been a 
we difficult one, and the staff had done exceedingly well under 
‘Tying circumstances, and had assisted the directors in bringing 
” bank to its present very Satisfactory position. He begged, 
Soostane, to move :—‘‘ That the cordial appreciation and thanks 
he Shareholders be given to the general managers, the assistant 
general managers, the secretary, and the whole of the staff of the 
bank for their excellent services during the past year.” 


— Hambling seconded the vote, which was unanimously 
accorded. > 


Sir William Carruthers 


tank and one who had ri 
ladder, 


said that, as a general manager of the 
. d risen from the very bottom of the banking 
dudeei & 7 like, on behalf of ‘the staff, to thank the 
fo ehinh - is kind words, and the shareholders for the way 
as had been ey had received the proposal. The slump in trade, 
aa ene had caused great difficulties in the carrying 
Careful j eagpcun in consequence the staft had had to be very 

n the execution of their duties. He was glad to think 


that they oo 
J t throu ; 
Satisfactory at gh all these troubles in such a very 


“ir Stephen Collins 
chairman and deputy-c 
to the directors generall 
The motion was cor 
ment having been 
terminated. 


Proposed a hearty vote of thanks to the 
hairman for their excellent speeches, and 
y for their services during the past year. 

dially adopted, and a brief acknowledg- 
made by the Chairman, the proceedings 


AUSTRALIAN PASTORAL COMPANY, LIMITED. 
SEVERE CRITICISM OF LAND ACT AMENDMENT ACT. 


The thirty-fourth annual general meeting of the Australian Pas- 
toral Company, Limited, was held, on the 23rd instant, at the 
Cannon street Hotel, E.C., Mr Francis A. Keating (the chairman) 
presiding. 

The secretary (Mr C. Bright) having read the notice convening 
the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and 
accounts, said: The sharehokders were to be congratulated on the 
fact that, in spite of the company having had to contend with 
some very unfavourable circumstances, which he hoped were only 
temporary, they were able to show a net profit slightly larger than 
that of the previous year, and to recommend a dividend which 
gave, at any rate, a moderately good return upon the capital. He 
regretted that they were again unable to make any addition to the 
reserves and that the profit of £57,226 remained much below what 
it was in the series of years from 1g1o to 1920, during which it 
averaged £107,000. The less satisfactory earnings of the last two 
years were due to three main causes—namely, the reduction of the 
revenue from stock sales, the increase of the working expenses due 
to high wages and high shearing and transport rates, and the large 
sums they had had to pay to the Queensland Government for rents 
and arrears of rents under the Land Act Amendment Act of 1920, 
otherwise known as ‘‘ the Repudiation Act.” 

Dealing with the Land Act Amendment Act, 1920, he said that 
this measure had not only enormously increased the rentals the 
company had had to pay to the Queensland Government since 1920, 
but had compelled them to pay arrears on the higher scale for as 
far back, in some cases, as-1914. There was a provision in the 
company’s leases that at each decennial reappraisement the rents 
could not be increased to more than s0 per cent. above those of 
the preceding ten-year period. This was a vital condition, and 
in reliance upon it sums running in the aggregate to many millions 
had been expended by the Queensland pastoral lessees upon im- 
provements of their leasehold properties. It had never occurred to 
anyone until the Ryan and Theodore Governments came into power 
that a contract of this kind between the Crown and its tenants 
could be deliberately set aside by an Act of Parliament without 
compensation, and he did not think that there was any precedent 
within the British Empire for such an instance of legalised spolia- 
tion. The effect of thi¢ Act had been to increase tha 
rents of the company’s properties greatly above the so per cent. 
which was the previous limit, and owing to this increase having 
been made retrospective, the company had already had to pay in 
increased rents and arrears since 1920 a total sum of £49,520 over 
and above the maximum they could have been called upon to pay 
if the conditions of their leases had not been violated. The 
Government which was responsible for this great injustice was still 
in office, but it had a majority of only one, and all the indications 
peinted to the probability that after the State elections a new 
Government would take its place. 

Queensland had immense possibilities and should be one of the 
most prosperous and progressive states in the Commonwealth, offer- 
ing a magnificent field for the employment of British as well as 
Australian capital, but if contracts were not honourably observed, 
and if Acts of Parliament were employed to cover confiscation and 
injustice, Queensland would never attain the position to which she 
was entitled. From any Government which might succeed that 
now in office they would look confidently for redress of the wrong 
done to them and to the other pastoral lessees by the Repudiation 
Act. What form this redress should take was, of course, open for 
discussion and negotiation. They had no desire to embarrass a 
new Government by extreme or unreasonable demands, but either a 
return to the status guo ante, or adequate compensation in some 
form, was necessary for the restoration of Queensland’s credit and 
the re-establishment of confidence in the honesty of her Govern- 
ment. 

As a set-off against the serious disadvantages of which he had 
just been speaking, the company had an important tenefit from the 
steady improvement which had taken place in the price of merino 
wool. 

The balance-sheet showed that the financial position was ex- 
tremely sound. There was a note in the last balance-sheet that the 
market value of their investments on June 30, 1921, was only 
£321,421, or £44,591 below their balance-sheet value. This year 
there was no such note, because on June 30, 1922, the 
market value of the investments of the company then held 
was no longer below but was actually £14,000 above their 
balance-sheet value. This was a very gratifying feature of 
the present accounts. Altogether, in view of the present 
good season, the satisfactory state of the wool market, the 
downward tendency of costs, and the important sum expected 
to be realised upon the company’s Bawra shares, their prospects for 
the current year were by no means unfavourable. 

Mr Andrew Williamson seconded the resolution, which was 
carried unanimously. 
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LONDON JOINT CITY AND MIDLAND BANK, 
~ LIMITED. 


SATISFACTORY RESULTS OF YEAR'S BUSINESS. 
RIGHT HON. R. McKENNA ON TRADE POSITION AND PROSPECTS. 
FOREIGN TRADE AND NATION'S PROSPERITY. 
CRITICISM OF DEFLATION POLICY. 
ADVERSE EFFECT ON TRADE AND EMPLOYMENT. 


The ordinary general meeting of the shareholders of the London 
Jeint City and Midland Bank, Limited, was held at the Cannon 
Street Hotel, London, E.C.4, on Wednesday, January 24, 1923, 
for the purpose of receiving the report and balance-sheet, declaring 
a dividend, electing directors and auditors, and transacting other 
ordinary business. 

The Chairman (the Right Hon. R. McKenna) said : 

My Lords, Ladies, and Gentlemen,— 

In presenting the balance-sheet and report of the directors for 
the past year, I shall in accordance with the usual practice give 
you the figures necessary to enable you to form an opinion upon 
the work of the bank, which covers a field wide enough to give 
a faithful reflection of the country’s condition as a whole. Although 
there general trade, the improvement 
as yet is only partial, and we are still confronted with a terrible 
problem in the large amount of unemployment. One of the causes 
of our trade depression is the political and economic state of 


is evidence of recovery in 


Europe; another, but more obscure cause, is the restrictive influ- 
ence of financial deflation. Before I deal with the particular sub- 
ject of our own bank I should like with your permission to say 
something on the general question of foreign trade, and on the 
effect of financial policy upon trade revival. 


VITAL IMPORTANCE OF FOREIGN TRADE. 


Our commerce is distinguished from that of any other country 
by its large proportion of foreign trade, which, it is safe to 
say, before the war absorbed one-third of the labour of our people, 
whether in production, transport, or clerical work. Although the 
proportion may be somewhat less to-day, this trade is still of 
vital importance to us. It is, indeed, a commonplace that under 
our existing organisation we cannot keep our industries in full 
employment unless we sell a very considerable part of our pro- 
duction in foreign markets. In the modern world this is true 
to some extent of every country, but with us foreign trade has such 
exceptional importance that anything which 
deeply affect our national prosperity. 


restricts it must 


THE BREAKDOWN IN EUROPE. 


If we begin by comparing our present foreign trade with that 
of the last pre-war year we find that the values of imports and ex- 
ports for the 12 months ending September, 1922, the latest date for 
which we have the figures in detail, show a considerable increase 
over those of 1913. But if we are to have a true standard of com- 
parison we must make proper allowance for the reduced value of 
money, and in the few figures I shall quote I have taken the 
values of 1922 on the basis of ¢ommodity prices current in 1913. 
On this basis retained imports show a decline of 19 per cent., 
and exports of British production of 34 per cent. Let us now look 
a little more closely at the drop in our exports and examine where 
our foreign markets has been curtailed. Dividing the countries 
which take our goods into three main categories, in the first we 
have the countries of Central and Eastern Europe, our exports 
to which have declined 62 per cent. The second group includes 
all other foreign countries, which took 30 per cent. less of our 
products in 1922 than’ in 1913; and the third group consists of the 
British Empire overseas, to which our exports fell 29 per cent. 


DECREASED TRADE WITH EMPIRE. 


In the existing state of Europe we may feel little surprise at 
the great decline of our trade with the Central and Eastern Euro- 
pean countries; but the remarkable falling off in our exports to 
other foreign countries and to British possessions does not admit 
of so obvious an explanation. It is indeed, sometimes urged that 
until Europe is restored we should look to a development of our 
Imperial trade in order to make good our losses in the European 
markets. But it appears that though ovr Imperial trade has 
suffered less than our foreign trade, it has still been gravely im- 
paired, and so far from reducing our loss has itself contributed 
to it. A very brief study of the general course of foreign trade 
will show that whatever injures it in one part of the world has 
its reaction elsewhere, and that any confident hopes, based on the 
comparatively small proportion of our pre-war exports to stricken 
Europe, are not well founded. We shall find that the commercial 






breakdown in Central and Eastern Europe is not onl) 
of our markets there, but must hamper our export tr 
or less all the world over 


INTERDEPENDENCE OF NATIONS IN TRADE 4 a 


Let us consider, for instance, the trade which th 
carried on with its two largest customers, India and Germa: 
the year 1913. We sold to India goods of the value of £7 
and we received from her goods valued at £36 millions. A 
ing to the current phrase, in our dealings with India w 
favourable balance of £34 millions. 
to Germany were valued at £41 
that country at £76 millions. Here we had an unfavourail 
balance of £35 millions. If for the purpose of foreign 
were to take India and Germany together as one group, then i 
dealing with this group our imports and exports in 1913 almost 
balanced. It was only an accident that there was this ¢ 
approximation, but we were certain to find soine approach tow 
equality. Looking at the figures of trade between India 
Germany in that year, we see that India’s exports to Germany wer 
£27 millions and her imports from that country only £7 mullon: 
India had an excess of exports to Germany of £20 millions, and 
the surplus she thus obtained provided her with the mear 
paying for British goods. 


In the same year our exports 
millions, and our imports { 
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FALSE ARGUMENTS. 4 se 
I have given here a very simple illustration of triangular trac 3 : 
but if we follow our external trade through its whole course w @ 
shall find everywhere the same conditions of interdependence 
between We suffer a real and very severe loss by th 
breakdown in Europe, and I am afraid sone of the argument g 
which have been used to minimise it have little solid foundation 4 
It has been said, for instance, that tne figures of our exports 
manufactured goods in 1913 show that the proportion of this cas 
of commodity taken by the European countries now in an unsettle) 7 
condition was even smaller than the proportion they took of our 
exports of all kinds, and it is argued that as our industry benents 
most from our export of manufactured goods, it will be compara 
tively easy by an extension of our Imperial and South America® 
markets, where our manufactures have been readily imported, ' 
make good the loss we now suffer from the condition of Europe. 
But this view of our trade leaves a very imporiant consideratioa 
out of sight. To what extent should we have to lend the: 
to our Imperial and South American customers to enable them 4 
pay for our manufactures? If we lent more, we should sell more. 4 
But we cannot conduct our export trade entirely on this basis; 1 
large part, at any rate, our exports are needed to furnish us wit 


nations, 


the means of paying for our imports. We did not lend mu h to 
Europe before the war, and our exports to that Continent cannmt | 
be replaced by exports which represent the proceeds of own @ 


loans. 4 


: 
DEVELOPMENT OF DOMESTIC TRADE. t} 
The restoration of the European market is indeed of te 
gteatest importance to us, but the condition of Europe is due ® @ 
causes which in the main are beyond our present control. “Wie | 
policy on our part may, and I believe in course of time will, ha? | 
an ameliorative effect, but it is not in ovr power to enforc such 
conditions as are indispensable to the recovery of general bur 
pean prosperity. When, however, we turn. to our home trade a 
find ourselves masters in our cwn_ house. Here we are more @ 


fortunate in the fact that the fundamental conditions are not 9 
favourable. The relations between capital and labour are 

far better footing than they were two or three years ago Post q 
war illusions have been dispelled, end 
tion to face realities. The public have a wider recegnition of ™ 
necessity for national economy, of the crushing effect of exces¥® 
taxation on industry, and of ‘the need for greater production. In 
these circumstances it is not merely possible for us to get back ¢ 
the pre-war level, but we may perhaps look for a further develop 
ment of our domestic trade so as to make up for part of the fore's 
decline. It is in this sphere that our best hope lies, and it 15 
that we may find a wise direction of financial pohcy of the gre! F 
avail. 


there is a general disp 
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RESTRICTIVE INFLUENCE OF DEFLATION. 

ting of financial policy, let me say at once that I am not 

to that expressed in the annual Budget. The policy 1 

ne now has nothing to do with the imposition or re- 


ftaxes. It deals with such questions as the issue and rate 

ry bills, the funding of floating debt, the issue of Treasury 

and other kindred matters. In recent years this policy has 

rankly one of deflation. Its 

ended it upon what they deem grounds of sound Treasury 
the opinions which have guided them deserve the 


gradual responsible authors 


t. If there were no other considerations to bear in 


t Spec 
; ' mn er existing conditions the ends aimed at could, in 
achieved, if all we had to suffer from the medicine ad- 
red to us Was a temporary inconvenience, we might per- 
3 } pt the policy without complaint. Put we cannot leave 
4 nee upon trade and employment out of sight. Though 
s and immediate, it is none the less certain, and if we 
m a sound judgment upon this policy as a whole we 
it in its full consequences. 
CONFLICTING OPINIONS. 
‘ ssing the question of deflation, I feel that I must begin 
! wit apology We are all familiar with the phenomenon of 
great trade activity arising from a speculative boom, and we 
have all been taught to understand its fleeting and illusory nature. 
We realise that great social evils spring from the soaring prices 
ompany it; we know that the inevitable reaction sweeps 
way the swollen profits as rapidly as they were made; we recog- 


the intimate connection between speculative excitement and 
redit inflation; and we justly condemn any financial policy which 
inflationary effect. But when we turn to 
luence of deflation upon trade and employment we have no 
familiar body of accepted opinion to guide us. People are apt, 
leed, to Start with a preconceived idea that deflation must be 
it the of inflation, and that, even 
though it be injurious to trade, we may find consolation in 
superior virtue. Deflation, however, as a financial policy has no 
recommend it than deflation, the truth being that what we 

need to ensure healthy and prosperous trade conditions is stability 
in the value of money. 


our attention 





meritorious since iS reverse 


} My apology is due to you because any dis- 
deflation cannot fail to be highly technical, and I 
bliged in consequence to ask you for an exceptional degree of 

n listening to you. 


n ol 


EFFECT OF PURCHASING POWER. 


necessary for me in the first place to call your attention 
At the of 1921 the total deposits in 
lrish banks were £2,530 millions, and the estimated 
in ths If we 
together these figures we arrive at the purchasing power of 
a total of £2,900 millions. At the close of last year 
F; t ‘mated deposits stood at £2,350 millions, the estimated cur- 
4 the of the public at £350 millions, and purchas- 
rat 42,700 milhlons, a reduction in purchasing power in 


he . 
ngures. 


close 


hands of the public was £370 millions. 


hands 
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é : Ts the year of just over £200 millions. 


REDUCTION IN BANK ASSETS. 


in bank deposits, which stand as liabilities in the 
inust be set off on the other side by a reduction 


wa \r line 
3 “Sheet, 


&  ——_ What changes have there been in the assets of the 
“s — the course of thes year? The figures for all British 


Arish banks are not yet available; but I can give them for 
7 Se n clearing banks, and these will suffice for the present 
[here has been a very large reduction in bills, which 
© Gropped by no less than £130 millions. Cash and money at 
4 ot by £25 millions, and loans and advances are down 

4 30 millions; but on the other hand investments have increased 
oe a agp of these figures show us that the 
A©posits, which in : oe -_ 
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4 Dartien! " 
: sa : we ee bills. In the course of the’ year the Govern- 
ae oe Treasury bills to an amount of over £300 millions, 
see a depling inden iermeen £100 and £200 millions. Here 
bb head to . deposits related toa reduction in the Treasury 
aan ’y the banks. The operation was in truth a measure 
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= effected in pursuance of a declared policy, and re- 
| @ total reduced purchasing power of £200 millions. 


EFFECT ON TRADE AND EMPLOYMENT. 
W what is the effect 
and employment ? 


‘ answer t : 4 3 : 
ee his question we must bear in mind the relation 


of a decline in purchasing power upon 


"een purchasi . 
Prices eee power and the price level of commodities. 
amount of cam Pe factors—amount of purchasing power, 
int of cha: al ; 
purchasing sable commodities, and the rate at which the 
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penditure. If purchasing power declines, then until there is a 
change in the amount of purchasable commodities or in the velocity 
of expenditure, prices will fall. But when prices begin to fall 
manufacturers and traders who have bought raw materials and 
stock at the higher level are faced with a loss, and are compelled 
to restrict their operations. Fewer orders are given, trade de- 
clines, and unemployment grows. Thus the immediate effect of a 
reduced purchasing power is diminished trade and increased un 
employment. If at this stage we made no further effort to deflate, 
trade would soon recover. With a diminished preduction, pur 
chasable commodities would be reduced in amount; at the lower 
prices the velocity of expenditure would tend to accelerate; and 
trade would become active again. But if, w er there are signs 
of trade recovery, a fresh dose of ti 1dministered, we may 
prolong the depression for an indefinite peri 
THE BURDEN OF THE NATIONAL DEBT. 
I have shown here as briefly as I can the direct relation between 


a policy of deflation and trade depressi With regard to the 
trade depression from which we are now suffe g, I know it ts 
contended that, painful as the consequences may be, we are really 
only going through a period of unavoidable lassitude after the 
fever of the preceding years, and that we shall emerge from it in 
a far healthier condition, with prices definitely established on a 


lower level. I cannot help thinking, however, that this is a m 
taken view of the possible results of deflation. It leaves out of 
account the budgetary difficulties which must confront the Chan 
cellor of the Exchequer. A drop in prices leads to a decline in 
profits, and consequently in national revenue. It will be readily 
appreciated that if prices were to go back to the pre-war level no 
Chancellor could balance his Budget. 


DEFLATION AND THE BUDGET. 


An examination of the figures will show this at The 
charge in respect of our National Debt last year amounted to £ 332 
millions, and income-tax at the rate of ss in the 4, together with 
the proceeds of super-tax, raised sufficient revenue to meet the 
whole But if we get back to the 1913 prices and value of money, 
we shall get back also to the 1913 national income and yield of 
income-tax, on which basis a rate of over 8s in the £ would be 
required to meet the annual charge for debt alone. Lower prices 
increase the real burden of the fixed charges on the 
revenue, which in interest on debt and war pensions amount to 
£425 millions this year. If iast year’s policy of detlation is con- 
tinued we may find ourselves within measurable distance of being 
forced into the opposite and dangerous policy of inilation by the 
inability of the Chancellor of the Exchequer to meet his expenditure 
without having 


once. 


of it. 


national 


recourse to borrowing. 


DEFLATIONARY POLICY REVIEWED. 

In speaking two years ago on financial policy in relation to 
trade, I felt justified in saying that any attempt to carry through 
a policy of deflation could only end in the strangulation of busi- 
ness and widespread unemployment. At that time such a policy 
had already received public official sanction. The Bank rate, 
which had been per cent. in 1920, remained at that 
level for a year, and Treasury bills continued on tap at 64 per 
cent. during almost the whole period. Already by the autumn of 
1920 trade showed such a serious decline that we might have ex- 
pected a lower Bank and Treasury bill rate, but the exigencies of 
deflationary policy demand a continuance of dear money. Uns 
happily, employment decreased month by month as this policy was 
enforced. In April, 1920, the records of the employment exchanges 
showed that we had 348,oco unemployed ; by March, 1921, the total 


raised to 


of unemployed had risen to 1,506,000. 


TREASURY BILLS AND TREASURY BONDS. 

The deflationary policy pursued in 1922, though far less obvious 
and far less drastic in its methods than that of 1920 and 1921, was 
bound to be not less certain in its results. No one has any difficulty 
in understanding that a high Bank and Treasury bill rate, main- 
tained for a very long period, cannot fail to depress trade, but the 
tas of relating cause and effect is very much harder in the case of 
the more modest deflationary effort of last year, which consisted 
in the weekly offer of Treasury bonds. It must, indeed, appear 
almost fantastic to allege that the conversion of a Treasury bill 
into a Treasury bond may have an adverse influence upon 
employment. And’ yet if we direct our attention to the actual 
covrse of events, I believe we shall find the argument to be well 
founded. 


TREASURY BONDS AND THEIR EFFECT. 


Let us go back to July, 1921, when the Treasury bills outstanding 
were over {£1,200 millions, and the first issue of 55 per cent. 
Tieasury bonds wa: made. At that time Treasury bills were 
largely held by the public as well as by Government departments, 
the banks, and the money market. In the course of the ensuing 
nine months the Treasury bill rate fell from about 5 per cent. to 
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less than 2} per cent.; most of the Treasury bills held by the | of the need, when we are suffering gravely from unemployment, to 
public were allowed to run off, and the proceeds were invested | do what we can to promote the giving of orders. But, as we 
in gilt-edged securities carrying a higher rate of interest. We all | have seen, the issue of Treasury bonds to pay off Treasury pijjs 
remember the consequent great rise which took place in those | held by banks reduces purchasing power and tends to restrict 
securities. The Government found the means to pay off the | orders. Thus, in the course of last year two diametrically opposed 
Treasury bills partly by the sale of Treasury bonds and partly out | policies have been pursued at the same time. In one case the 
of the surplus of revenue over expenditure. By April, 1922, over | paramount necessity to give a fillip to trade was recognised, and 
£400 millions of Treasury bills had been repaid, and nearly £400 | Government credit was used for the purpose; in the other the 
millions of Treasury bonds had been sold. In effect, what had hap- | public were invited to invest their savings in a way which 
pened was that the public had changed their investments from one | deprives trade of its natural stimulus. We know the defence of 
form of Government security to another. There had been some | the first policy, the need to absorb our vast numbers of unem- 
payment off of Treasury bills held by the banks, which had used | Ployed; it remains for me to state the argument advanced ip 
the money to buy the very remunerative Treasury bonds, but the | defence of the second. 
action of the public was the mainspring of the movement. DIVERGENCE BETWEEN AMERICAN AND BRITISH! POLICY. 
We come next to a time when the public had ceased to hold any The primary ground on which a policy of gradual deflation js 
notable amount ot Treasury bills, which —n then almost all, aS | recommended is that it raises the exchange value of the pound 
they are to-day, in the hands of the public departments and the | .+-:1ing in relation to the dollar, and hastens our return to the gold 
banks or money market. The problem which now confronts us 1s, | sandard. As every measure of deflation tends to lower prices or, 
what happens if the Government continue to offer Treasury bonds | i) other words, tends to increase the value of the pound sterling 
for the purpose of obtaining funds with which to pay off Treasury | i, terms of goods, it must raise the value of our currency in the 
bills held by the banks? We shall deal with the problem more 4 


ae or : , foreign exchange market. The only exception would arise if other 
easily if we consider it in relation to a particular case. countries pursued the same policy, in which case there would be a 


fall in prices measured in all currencies. We had a partial 
illustration of this process in 1920 and 1921, when the United 
States adopted, deflationary methods in concert with our own 
financial authorities. There were considerable fluctuations in the 
dollar rate during this period, but in April, 1920, when our Bank 
rate was raised to 7 per cent., the dollar stood at 3.88, and eighteen 
months later, after America had broken adrift from this policy, the 
exchange was nearly the same. Since the late summer of 1921, 
when British and American policy diverged, bank deposits in the 
United States have materially increased, prices have gradually 
risen, and the unemployed, who were then numbered by millions, 
have been steadily absorbed. During the same period the dollar 
has depreciated in relation to sterling more or less continuously, 
until to-day the two currencies stand to each other in a relation 
not far removed from parity. 


DEFLATION AND THE £ STERLING. 

It is admitted, then, that deflation in this country tends to 
improve the value of sterling. But does it in the actual circum. 
stances of to-day do more than accelerate our approach to parity? 
Would our exchange not rise to par even if there were no defla- 
tionary efforts on our part, and we were spared all the evils of 
trade depression and unemployment which attend such efforts’ I 
think it would, unless financial policy were again reversed in 
America. I think that in existing conditions the depreciation of 
the dollar is bound to continue. At present the United States is 
the only great market for gold. The bulk of the world’s annual 
output is sold to that country, and, as the amcunt is greatly in 
excess of the normal currency and credit requirements, the effect of 
the over-supply is to force down the value of gold. Depreciation 
of gold means a rise in prices in the United States, and a fall in 
the value of the dollar measured in sterling. Even if prices rise 
here, as they will under improving trade, they will not rise as 
fast as they must in America under the influence of an excessive 
gold supply, and, if there be no deflation in either country, 
sterling will slowly appreciate until it finally reaches par. 
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SALE OF TREASURY BONDS TO PUBLIC. 


Let us suppose that a member of the public, who has £10,000 on 
deposit in his bank ready for investment, applies for that amount 
of Treasury bonds. He will draw off his deposit of £10,000 and 
pay the money into the Bank of England to the credit of the 
Government. In his own bank the accounts will now show £10,000 
less on deposit and £10,000 less cash. Next suppose the Govern- 
ment use this money to pay off a Treasury bill, and that the bill is 
held by the same bank. Clearly the bank’s accounts will then show 
£10,000 increase in cash and £10,000 reduction in bills. If now we 
put the two transactions together the final result of the double 
operation will be, first, that the bank’s deposits and bills will each 
be reduced by /10,000, and, secondly, that the Government will 
owe £10,000 on a Treasury bond instead of £10,000 on a Treasury 
bill. To the uninitiated it must look as if deposits, and therefore 
purchasing power, to the amount of £10,000 had been spirited out 
of existence, but there is no mystery about the proceeding. I have 
already called your attention to the published figures of the banks, 
which show a reduction of many millions last year both in deposits 
and in bills, and we have here a sufficient explanation of the 
reduced deposits. It is merely an illustration of the axiom that 
every bank loan creates a deposit and every repayment of a bank 
loan destroys one. 


AN OBJECTION ANSWERED. 


Someone may intervene here with an objection which must be 
answered. In the example I have given the bank would have less 
deposits than before, but the same amount of cash. It might, 
therefore, be objected that the bank would have more than its 
usual proportion of cash, and would be in a position to make fresh 
loans and so recreate its lost deposits. In reply, let me remind 
you that in actual practice the immediate use made by a bank of 
its surplus cash is to lend it to the money market. With addi- 
tional resources available the discount brokers and other customers 
of the Bank of England are able to pay off loans borrowed from 
that Bank, and every such repayment not only cancels a deposit, INCREASED PRODUCTION THE 
but also cancels an ual amount of bank cash. Thus, jus s ; ; REMEDY. 
when inflation is Seka: loans by banks lead to an ae a Let me remind you that just as inflation which causes prices t0 
borrowing from the Bank of England and an increase of bank | *'~ wes ange Se eeiy chaced ty the refusal or incapacty 
cout, 00 when Gefietion is fa ection loane from the Bank of of the consumer to pay, so deflation will be checked by the restric- 
England are paid off and bank cash is reduced. hon af “= wee iolows — falling prices. Those who — 

Returning to the subject of Treasury bonds, we will next con- — arty cages sm oo paey < contiamens oeieten = 
sider what would happen if no offer were made of them to the ae Ae - er = “ any moment an — amount . 
public. In that case the intending investor of £10,000 would be eee ea Se a ” age ge of the Government — 
obliged to find some other use for his money. He might apply | pit a eur — 3 a . roves i ee se — 
for some new issue of debentures or shares, or he might purchase a ee a ony wegues deflation _ ee 
sume existing securitv, wheth Cacn . : against inflation, just as in former days it was the practice to 
ioe. It eee to tk ta ada sala neei a bleed a patient as a precaution against the recurrence of fever- 
ee it will be observed that in every case the investor’s arid te = eae . 48 eS on eee 
money would merely change hands. It would pass i . a” Oe aes 
sion the vendor ‘of the ies who would aos eee bills to a point high enough to ensure the renewal of an adequate 

; 
| 


his bank, and there would be no reduction in bank deposits unless amount. The continuance of a high rate or the adoption of any 
it were used to pay off a bank loan. Purchasing power would not other method for the purpose of forcing down prices is bound 
be diminished; there would be no less demand for commodities | St™@™sle trade and reduce output, and must operate very unfairly 
and no fewer orders would be given. upon the taxpayer, who is saddled with the burden of the National 
Debt. If we look for a revival of trade, for more abundant revenue 
and for a reduction in taxation, we must leave prices to take theif 
own course under the normal pressure of supply and demand. We 
must not interfere with the natural flow of trade by any restriction 
of existing purchasing power, but must seek a general increase of 
wealth through a more abundant output. 


OUR OWN BANK. 
I turn now to our own balance-sheet, and with your permissi0? 
will briefly explain the figures. 


CONTRADICTORY POLICIES. 


It is obvious that the first movement in trade comes from giving 
an order. Trade is set going by the expenditure of money, 
whether it be on goods for immediate consumption or on goods 
which are to be used in further production, such as plant and 
machinery. The argument in justification of the Trade Facilities 
Act, that by its assistance traders can do business which would 
otherwise have been beyond their present capacity, 13 a recognition 
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The paid-up capital on December 31st last was £10,860,852, and 
the reserve fund stood at the same amount. : 
issued during the year, and now that the outside reserve is equal 
the paid-up capital we prefer when our profits permit of it, as 
did last year, to strengthen our internal resources in order 
future contingencies. There was thus no change in the 
either capital or reserve. 


CURRENT DEPOSITS AND OTHER ACCOUNTS. 

But when we come to the amount owing to depositors and com- 
pare it with the figure of the previous year we see a considerable 
decline. I have already shown how the policy of deflation has 
greatly reduced public purchasing power, and we cannot be sur- 
prised that our deposits have fallen with those of the British bank- 
Twelve months ago current, deposit, and 


No new shares were 


to 
thev 
to meet 


figures 0i 


ing system as a whole. 
other accounts were £ 375,117,092. 

The bank has never shown a higher figure in an audited state- 
ment, though on many occasions deposits have been larger. On 
December 31st last they were £ 354,406,336. The reduction in the 
vear of {20,710,756 is considerable, but we appear to have suffered 
less than our proportion. The bank’s large connection with indus- 
trial enterprises would lead us to expect a greater proportionate 
reduction in a period of severe trade depression, and the fact that 
we do not appear to have lost our full share in the general decline 
in deposits seems to point to the conclusion that we are more than 
maintaining our relative position. 


ACCEPTANCES AND ENGAGEMENTS. 

and engagements on account of customers at 
f2:.862,341 are £6,014,019 up on the year. Our acceptances, 
drawn for the most part by or on account of first-class bankers, 
represent transactions in respect of foreign business, and are quite 
undoubted. These larger figures, with prices on a lower level, 
indicate that international trade is increasing in volume. 


Acceptances 


COIN, BANK AND CURRENCY NOTES, &c. 

| have dealt with the four principal items on the liability side 

ur balance-sheet. Let me now turn to our assets, and show 
you how the liabilities are secured. The first line of defence is 
ur cash reserve, or, in the accepted phraseology, coin, bank and 
currency netes and balances with the Bank of England, which 
stand at £54,254,534. This is 15.3 per cent. of the deposit habili- 
vies, or one-third of 1 per cent. higher than the average figure 
shown in our monthly statement. In some countries banks are 

mpelled by law to observe certain minimum reserve requirements. 
In this country they are under no such compulsion, and it is left 
to the respective managements to determine the necessary propor 
ton with due regard to the nature of the bank’s business. 


BALANCES WITH AND CHEQUES IN COURSE OF COLLECTION. 
Balances with and cheques in course of collection on other banks 
Great Britain and Ireland are £13,548,935. These become 
ash from day to day. Money at call and short notice includes the 
accommodation we extend to the money market, and stands at 
417,157,013, which is £5,535,516 higher than in December, 1921. 
The greater part of this amount is available as cash within seven 


INVESTMENTS. 


which are valued at less than market price, are 
shightly down on the year. Nearly all of these securities, amount- 
"s to £55,454,831, are British Government loans. During the first 
‘alt of the vear we temporarily increased our investments to a total 
‘nearly £68 millions, but sold them again as opportunity offered. 


Investments. 


BILLS DISCOUNTED. 


of bills discounted, and stands at 
&4.000.031. Our discounts for the most part are fine trade bills 
with less than two months to run; the remainder are Treasury 
SS with @ maximum currency of threé months. The decrease of 
hoe hg accounted for largely by our smaller holding of 
ee which amount to less than £7 millions, as com- 
en £28} millions at the end of December, 1921. I have 
~ “acy dealt exhaustively with the effect of the repayment of 
een bills held by banks, and will be content now to call 
war attention to a remarkable coincidence : our deposits are down 


item consists 


T reasury 


_— £21 millions on the year, and during the same period our 

ae of Treasury bills has been reduced by an almost identical 
ADVANCES ON CURRENT AND OTHER ACCOUNTS. 

a ae "to advances to customers and other accounts, which 


Teased from £176 
unts diffe 


the _ 
ak gre 


‘779,261 to £182,307,521. In this respect 
t from those of most other banks, as advances in 


> Were low ° 
S ere lower at the end of the vear. The increase in 
SkUres, therefore, $ 


a ae 
+ acry 


Rate 


ur fj 


both of na 1s the more remarkable, and is evidence 
‘ e bz ce _ . . . 
reviving a... "*ePtional assistance to industry and of a 
‘Ying demand by 


trade for accommodation. Other indications 


also show grounds for hope that industry is at length recovering. 
Prices temporarily seem to have touched their low level, exports 
are increasing, railway freight traffic is heavier, and bank clear- 
ings are greater. There are also distinct signs of an increased 
willingness on the part of the public to buy, which, if unhampered, 
will result in a growing volume of orders between merchant and 
manufacturer. Such conditions cannot fail to lead to improved 
trade. I realise that the possibilities of the present movement are 
strictly limited, and that production cannot approach pre-war 
dimensions until former foreign customers are again in a position 
to buy our goods; but I do not think I am unduly optimistic in 
saying that there are many signs of coming expansion in our 
domestic trade. 


AGRICULTURAL LOANS— BANK'S POLICY. 


Before passing on to the next item in our balance-sheet, I should 
like to make particular reference to the policy of this bank in 
regard to loans for agricultural purposes. We have a large number 
of farmers amongst our customers, and I can state without hesita- 
tion that it is our invariable rule to treat them with the utmost 
consideration. We realise the seasonal nature of their business, 
and finance them freely until they receive payment for their crops 
and other products. I think I should be right in saying that n 
section of the community re’eives more generous consideration from 
the bank, and, judging from our own experience, I can also say 
that no class of borrowers observes more faithfully the strict letter 
of their undertaking. 


BANK PREMISES. 


Bank premises at / 5,270,960 are {328.661 higher. We have now 
no less than 1,674 offices in England and Wales, and it is hardly 
necessary for me to assure vou that the book value of our premises 
is below their real worth. 


HOLDINGS IN AFFILIATED COMPANIES. 


‘The remaining items in the balance-sheet relate to the bank‘s 


holdings in affiliated companies, the Belfast Banking Company, 
Limited, the Clydesdale Bank, Limited, and the London City and 
Midland Executor and Trustee Company, Limited. Of the two 
banks, let me say that you will see from the statements of their 
accounts, which have been circulated with our own balance-sheet, 
that their business continues to be well maintained. We are highly 
satisfied with their progress, and the managements are deserving 
of your highest commendation for their prudent administration. 
I am happy to be in a position to assure you that a spirit of 
mutual hopefulness and co-operation pervades the three institutions 
in their dealings with each other. During the year we have pur- 
chased the 41 shares of the Clydesdale bank which were outstanding 
a year ago, and we now own the whole of the share capital of the 
two affiliated baaks. 


EXECUTOR AND TRUSTEE COMPANY 


You have noticed that the shares of the Executor and 
Trustee Company are now shown separately in our balance-sheet. 
Previously we had included our interest in this company in the 
entry advances to customers and other accounts, but the business 
Is expanding so rapidly that we decided to give 1t special recog 
nition. You may remember that the company was formed by the 
bank in 1g09 in response to a growing demand by customers and 
the public for a corporate trustee, which could offer the combined 
advantages and security, continuity of existence, and expert and 
inexpensive administration. In consequence of the expansion in its 
business, considered advisable to increase the com- 
pany’s funds by the issue of new shares. The authorised and 
subscribed capital is now £1,000,000, the paid-up capital, £200,000, 
and the reserve fund, £100,000. The whole of the capital is held 
by this bank. The position of the company as on December 31st 
last has been set out on the inset statement sent to you last week 
with our report and balance-sheet. I do not propose to 
analyse its condition in detail, or to make comparisons with the 
position a year ago, because I feel you will be content with my 
assurance that its business is growing at a rate which exceeds 
our expectations. The activities of the Executor and Trustee 
Company are becoming better known, and we are confident that 
an increasing realisation by shareholders, customers, and the 
public of the many advantages offered will attract much new 
business. The scale of fees is exceptionally low, the advantages 
very great, and the security undoubted. 


may 


it has been 


own 


PROFIT AND LOSS ACCOUNT. 


I pass now to the profit and loss account. 

Full provision having been made for all bad and doubtful debts, 
the net profits for last year amounted to £2,253,492, which with 
£777,253 brought forward, gives us for distribution and alloca 
tion a total of 43,030,745. 
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jut of this amount 


We propose to pay dividend at .he rate of 18 
a a a oe oe Sc ccdnwen 1,441,778 
have placed to reserve for future con- 
tingencies 


seecrccvccces state eeeeneeereneseeeeee 840,009 


And to bank premises redemption fund ........ 200,000 
(nd we carry forward to the next account the 
ME EE, bickta cowsdeustertbkesbacsinesdcienescevecss 78S8.q67 


The directors regard the results of the vear’s working with satis 
factior ihe profits of all trading concerns have fallen. and 
during the vear dividends were passed or reduced by firms ranking 
high in their respective spheres of activity. Although our piofits 
are less than last vear, they have still been maintained at a figure 


which cannot fail to be a cause of gratification to our shareholders. 


BANK PREMISES REDEMPTION FUND 


allocation. of £300,000 to bank premises redemption fund is 
in accordance with our recent practice, and is a necessary pre- 
cantion if we wish to keep the book valve of our properties well 


below their market valuation. During the vear we opened 89 


new offices in different parts of the country, in most cases estab- 
lishing ourselves in localities where we had not previously been 
directly represented. The policy of extending our system of 
branches into areas likely to produce a future profit has been justi 
fied by past experience, and its continuation to-day meets, 1 hope, 
with your full approval. We must recognise, however, that the 


fiek! for future extension is vearly becoming more lhmited. 


RESERVE FOR FUTURE CONTINGENCIES. 

1 come now to my last explanation. We have placed £500,000 to 
the reserve for future contingencies, as compared with /750,000 a 
year ago. The reasons I then advanced are equally applicable 
to-day. No one knows what the future has in store, and it 15 
absolutely essential for us to fortify the bank against the unknown 
risks which confront us. We have provided for all past bad and 
doubtful debts, but however conservative we may be 1n our ¢sti- 
mates, and however closely we scrutinise every account, we realise 
only too well that the good account of to-day may under the 
merciless pressure of bad trade become doubtful before we next 
take stock of our position. 


DIFFICULTIES OF PAST YEAR 


KF very vear brings its own emergencies and troubles, but the 


year through which we have just passed has been one of the most 
difficult in the bank‘s history. Money rates have been low, parti 
cularly during the second half, when the Bank rate was 3 per 
cent. and the average rate for Treasury Bills not much above 2 per 
cent. Our real anxieties, however, have been in connection with 
our advances. Dav after day we have had to decide whether ther 
was a reasonable prospect that further assistance to a customer 
would tide over his present difficulties. Our principle has been 
to deal sympathetically with each case, and to assist customers to 
the limit of banking prudence. Happily there are signs that the 
worst period of depression has passed, and if the trade outlook 
causes a further rise in the general level of confidence, as seems 
likely, we may expect a cumulative increase in business activity. 


THE MANAGEMENT AND STAFF. 


] cannot close my remarks without saying a few words about the 


higher officials, managers, and general staff. 
Karly in the vear we suffered a great loss by the unexpected 
death of our senior managing director, Mr Samuel #8. Murray. I 


well remember the deep concern expressed for his health at the 
jast annual general meeting, and I know he was greatly touched 
by the sympathetic references made on that occasion. Certainly 
neither he nor his colleagues regarded his indisposition as being 
more than temporary, but, unhappily, he passed away suddenly 
on February isth at the comparatively early age of sixty. Mr 
Murray inspired very real feelings of affection and respect, and 
in his death we lost a great worker and enthusiast and a most 
competent banker. 

the heavy responsibilities devolving upon our joint managing 
directors, Mr Hyde and Mr Woolley, have been increased in con- 
sequence of Mr Murray’s death, but the development of 
managerial organisation is relieving them of some cf their mzni- 
fold duties. Their wide experience, vigour and foresight ere in- 
valuable assets to the bank, and in the daily solution of complex 
problems the great business qualities of my two friends aie abun 
dantly proved. They have been ably supported by the ccneral 
managers, the assistant general managers, and, indeed, by the 
entire personnel of the bank. A happy and loyal staff is indis- 
pensable for the successful conduct of banking business. We have 
such a staff. and our knowledge of their devotion, 
energy inspires us t 


our 


ability and 
face the future with confidence. 


ne Chairman then moved the adoption of the report. This 

was seconded by Mr. W. G. Bradshaw (deputy-chairman), and 
arried unanimously. 
motion declaring payable a dividend at the rate of 18 per 
per annum was seconded by Mr S. Christopherson (deputy- 


eee CLE 


| 1s necessary to have complete sympathy between the various ranks 


duty, and | move the resolution standing in my name. 
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chairman). Sir Percy Elly Bates, Bart., G.B.E., and Sir 7),,.. 
Royden, Bart., C.H., retiring directors, were re-elect 


*s @S a 
were the auditors, Messrs Whinney, Smith and Whinney. 7 
Mr Joseph Ansell, of Birmingham, in proposing that the tha; 
of the meeting be presented to the chairman and board of ¢., 
tors, expressed the shareholders’ recognition of the unfailing ep 
untiring devotion, and conspicuous ability shown in the mana, 
ment of the business of the bank. 
VOTE OF THANKS TO MANAGING DIRECTORS, MANAGERS 
AND STAFF. 
Mr §S. Christopherson, in moving the thanks of the meetip- 
to the managing directors, general managers, branch manag 


and all other ofhcers of the bank for their continued 
their duties, said :— 
I regard it as a great privilege that in the first vear in wh; 
! appear before you as a deputy-chairman I am permitted to py 
pose the resolution of thanks to the staff. 
The twelve months covered by the report and accounts whic 
you have already adopted with such warm expressions of 


Tt Satis 
faction relate to a period when banking presented abnormal dig 
culties, and the devotion and efficiency of all ranks of the stag 


have been more severely tested than ever before. It is gratifying 
to us who are responsible for the welfare of the bank, and it mx 


be equally pleasing to you, that the staff have risen to the ceca 
sion, and in spite of all obstacles have brough’ the year to a mos 


successful conclusion. When one looks upon the dangers ané 
troubles which have harassed the commercial community durin; 
the past year it is no small thing to be able to say that the ban! 
has emerged from that period in a strong and sound position, an/ 
it is.due to the devotion and efficiency of the staff that this can lk 
said. The three important factors essential to our well-being a 
devotion to duty, efficiency in performance, and, last, but nx 
least, cordial co-operation between the different departments. | 





and full confidence in the head office management. I am mor 
than happy to be able to tell you that such a spirit is t 
found throughout our great bank, and I believe the staff ar 
satisfied that the management have at heart the best inierests 
those who serve under them. 


At this late hour I detain you too long. I would gladly mentia 
the names and doings of many who through long service and a 
perience now shoulder for you heavy responsibilities, but | co 


tent myself with mentioning our two \ 


managing directors, 4 
Iiyde and Mr Woolley, each of them brought up in the service 

the bank with full and ripe experience of the trials and ditheulte 
of those who serve under them. To them, to the high offces 
of the bank, and to all I give your thanks for their devotion t 


Mr W. G. Bradshaw (deputy-chairman) seconded the resolution 
which was carried with acclamation. 


MR E. W. WOOLLEY’S ACKNOWLEDGMENT 
Mr E. W. Weolley (joint-managing director), in reply, said: 
It is a great pleasure to me to say a few words respecting and 
on behalf ot the staff and, if 


i may be permitted, 1 desire t 
aSsociate I 


ny colleague and myself with the generous expressions @ 
Mr Christopherson and Mr Bradshaw. 


It has been our privilege during many years to be in close 
relationship with the statt; we have grown up with them, ate 
can confidently assert that a more loyal and enthusiastic ste 
does not exist. It iS just this knowledge which 1 venture ! 
think justifies my saying how glad they will be to hear of & 
vote, and how much they will appreciate this message of co 
mendation so kindly expressed, and so cordially approved by ya 
to-day. , 

The past year has been fraught with many anxieties for us 
commercial world. In these circumstances we have been fac 
with problems of exceptional difficulty, and it 1s indeed gratify 
to have recorded at this meeting, that the demands upon the® 
have been met with untiring energy and zeal by the general ma 
agers and assistants, the secretary, superinte ndents, branch mé& 
agers, and other officials, and the general staff of the bank 
whose behalf I offer you their sincere thanks. 

The Chairman has alluded in feeling terms to the loss ¥° 
sustained in the death of our late colleague, Mr Murray, 42%! 
should like to add a word of tribute on behalf of the staff. His 
relations with them were of the happiest; they realised with Pp 
found regret that they had lost a friend, whose charming P& 
sonality and sympathetic association endeared him to them ® 
and for whom we all held the warmest feelings of affection ane 
esteem. 

You have been kind enough, Mr Christopherson, to include Ms 
Hyde and myself in this resolution; we are fully conscious of 
responsibilities, our only interests are those associated with ws 
welfare of the bank, and our energies will continue to be directe? 
to furthering the progress of your institution, and to assist tne 
needs of trade and industry at home and abroad. 

On behalf of each of us, I ask you to accept our thanks. 

The proceedings terminated with a vote of thanks to the cha 
man. proposed by Sir J. Hastings Duncan, of Otley, and secon 
by Mr James Campbell, of Middlesbrough. 





ee 


t att 
the C 
j 
e | 
é the b 
edits 
he We 
Nas una 
The ‘ 
ré rt ¢ 


listribu 


will allo 


ther 
ing th 
wishe 






January 27, 1923.) 


THE ECONOMIST. 163 











BANK OF LIVERPOOL AND MARTINS, 


LIMITED. 


MR W. R. GLAZEBROOK’S REVIEW OF INDUSTRIAL SITUATION. 


IMPROVEMENT IN 


NATION’S TRADE. 


UNSETTLED STATE OF EUROPE AND NEAR EAST. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


inetv-second annual meeting of shareholders of the Bank ot 


ol and Martins, Limited, was held at Liverpool, on the berds held by the 


ri anstant, Mr W. R. Glazebrook, the chairman, presiding over a 
attendance. 

the Chairman prefaced his speech with an allusion to the 

of Sir James Hope Simpson (director and general manager 


’ 


the bank) who was prevented from attending by an attack of 
ebitis. It was a great disappointment, he said, to the directors 
he was also sure it would be to the shareholders, that Sir James 
vas unable to be present. 

The Chairman proceeded :—Gentlemen : I beg to move that the 
report of the directors, now submitted, and already printed and 
listributed among the proprietors, be adopted. 1 presume you 
will allow me to take the report as read. 

You will have noticed in the report references to a number of 
new branches which have already been opened, and to premises 
which have beea acauired for branches still to be opened. When 
his progremme has been completed, we shall have filled up a good 
many gaps, particnlarly in our Manchester district, and we are 

pfident that the result of these extensions will be beneficial to the 
bank. The report also refers to the option which the directors have 
secured for the purchase of Brown’s Buildings and African House, 
Water street, Liverpool, with the object of providing a site for the 
rection of a new head office. Some time ago we acquired premises 
adjacent to Brown’s Buildings and African House, and the whole of 
these properties together form a magnificent island site immediately 
pposite to our present head office. The present head office had 
ilready proved too small for our expanding business, and the new 
site will offer scope for the erection of a head office adequate for 

ur present requirements and for our future requirements for a 
long time to come. 








CHANGES ON THE BOARD AND MANAGEMENT. 


If you will refer to the list of directors attached to the report, 

: will notice tha@ Mr John H. B. Noble has retired from the 

4 hairmanship of the North-Eastern Board, and has been succeeded 
Mr Francis Priestman. Mr Noble found that the pressure of 
ther important business engagements prevented him from attend- 
ing the meetings of our North-Eastern Board with the regularity he 
wished, and, therefore, retired from the chair, but I am glad to 
say that he has consented fo remain a member of the Board, so 
that we shall continue to have the advantage of his advice and 
~teat experience. The Manchester Board has been strengthened 
3 oy the appointment of two additional members—Mr W. T. Hague, 





a 
a 





Z t Oldham, and Mr H. Mancknols Walton, of Nelson. These 
4 sertlemen have respectively large cotton spinning and manufac- 
4 tring 


§ Interests, and we are much gratified to have secured their 
ices On our Manchester Board. 
Wards the end of last year Mr Brodrick Dale, general manager 
‘! our North-Eastern district, retired after a long and valued 
~crvice with the North-Eastern Banking Company and with this 
vans, and was succeeded by Mr J. M. Furniss, who for some time 
“ad served as North-Eastern assistant district manager. With the 
a papas of our North-Eastern Board, the directors offered 
~ “ale @ seat on that board, which I am glad to say he has 
‘pted. The bank will thus retain the benefit of his experience 


and know! . ° “ 
<nowledge of the bank’s business. 


SET 


J 


Varr 


BALANCE-SHEET ITEMS, 


Turning to the halance ' . 
: ing to the balance-sheet of December 31, 1922, you will notice 
t it is Ty a ania . . ° : 2 
“st Has been thrown intoa slightly different form from that of the 
us year. This has been done in order to bring it into harmony 
the 





ne dalance-sheets of the other leading banks. An important 
 »-* 48 compared with the balance-sheet of December, 1921, is 
fat there has heen - : : ‘ 
*re has been a drop of about £ 10,000,000 in the amount of 


: ” a credit of current, deposit, and other accounts. Part of 
a the tendency observable in the balance-sheet of almost 
ae _— r British bank, viz., a reduction in customers’ deposits, 

ih ae. ae portion is due to the withdrawal of large 
oo en accumulated by big trading concerns in their 


nt accoun OT ri 3 

: ints to provide for the payment to Government of taxes 
‘her heavy items. 

NM the assets sj 


mat cd the ae the mont important reduction has been in the 
Liz Ron, _ ik S investments. In 1921 these stood at about 
Or a ao a a ember, 1922, they stood at about £12,500,000, 
— about £3,300,000. £2,700,000 of this decrease 


Gate 


is due to diminution in the amount of Treasury bills ar i 

K tf est e to the f t of 
certain bonds and the sale of some other investments 

YEAR'S PROFITS 

lhe profits of the vear show a reduct 44.0 As 

compared with the profits of the vear 1921. This ie 
partly to an increase in the expenses irtly to 
the reduced margin of profit on employment of the ~ 
funds. The margin of profit is a matter beyond the contrel of anv 
individual bank, and it is common knowledge that the profits of 
all the large banks have suffered reduction from t ame cause 


i 


With regard, however, to the growth of expenditure, I should 


to point out that a considerable proportion of it is due to the 
contribution by the bank to the Staff Widows’ and Orphans’ | , 
which was referred to at our last meeting, and wa rought into 
operation last February. Under the highest actuarial advi ie 
scheme has been framed on a contributory basis and on sound 
lines. ‘The staff contribute a certain percentage of their salaries, 


and the bank contributes a slightly larger percentage. ‘The benefits 


lual savings 


will be on a scale which, when supplemented by individ 


L 


should remove from the minds of members of the staff any anxiety 


about the pecuniary circumstances of their widows and childrer 
ALLOCATIONS. 
The net profit for the year, viz., £504,802, together with the 
balance brought forward from last account, £147,119, makes a 
sum of £651,921, which the directors have apportioned as 


follows :— 


£375,822 to the payment of the usual dividend; 
£,100,000 to the reserve fund, raising it to £1,500,000 ; 
and 

£50,000 to bank premises account; 
the latter transfer being made in view of the very considerable 
outlay on new buildings, either already made or in contemplation. 
After making these appropriations, we carry forward £126,099 to 
the new account. 


MONEY MARKET. 

In the money market the chief feature of the year was the rapid 
reduction between January 1 and July 13 of bank rate from ¢ per 
cent. to 3 per cent., with a corresponding reduction of both deposit 
and lending rates. The course of rates in the money market 
resulted in the banks earning a smaller margin of profit upon their 
funds lent out in that market or invested in Treasury bills or 
mercantile bills. On the other hand, the reduction in rates must 
have saved the Chancellor of the Exchequer a good deal of money, 
which is all to the good fiom the taxpayer’s point of view. There 
is no immediate prospect of any rise in rates, but if and when 
trade revives, it will not be long before the demand for additional 
banking accommodation is reflected in money market rates. 


YEAR'S BANKING AND TRADING CONDITIONS, 

With regard to the banking and trading conditions of the vear, 
the chief favourable item has been the continued rise in the value 
of gilt-edged investments. Accordingly, our own investments, taken 
at the lowest prices of December 31 last, show a substantial surplus 
beyond the value at which they stand in the bank’s books. In other 
respects the conditions of the year 1922 have been disappointing. 
The business depression which marked the year 1q21 continued 
during the first half of 1922, and it was not until well on into the 
second half of the year that signs were to be observed in a number 
of directions of an improvement in trading conditions. 


COTTON INDUSTRY. 

With your permission, I shall briefly review some of the leading 
industries with which we are brought into contact, and I shall 
tovch first upon one of the most important of the industries of this 
covntry; Important not only because it gives employment to a 
large number of persons, but because its products form a large 
proportion of the country’s exports. I refer to the cotton industry. 
It was felt last year that the point must be approaching when 
the markets of the world would require to replenish their stocks 
of cotton goods, and that there was some real prospect of a wider 
demand springing up. While it is the case that the shipments of 
cloth show a large increase in yardage and some increase in value 
as compared with 1921, the prevailing feature of the year 1922 i 
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that manufacturers have not generally been able to sell at prices prospects were brighter than they had been for a long time, 
which were remunerative, and if, in individual cases, they have Textile machinists have again had a prosperous year, and thei: 
been able to do so, it has often been at the expense of the spinner | exports compare favourably with those of 1921. Orders for looms 
from. whom they have purchased yarn at under the cost of pro- | and spinning machinery are coming in from all parts of the worlg 
duction, and therefore the trade, as a whole, has suffered loss. | The devastated areas of France and Belgium have had to & 
For many years past, owing to the expansion of cotton spinning | supplied, and large orders have been received from America ap; 
and manufacturing in other countries, there has been a tendency Australia, in spite of tariff barriers. 

for our British producers to specialise in the finer types of yarns The machine tool trade, on the other hand, remains stagnant, 
and cloths, but in times of financial stress such as we are | and the disturbed state of Europe has also greatly interfered with 
experiencing, the impoverished consumer abroad has perforce to | the business of other sections of the engineering trade. 

satisfy his needs to a considerable extent with the cheaper and TIMBER TRADE. 

coarser goods produced in other countries. The result, so far as ; ; i 
1922 is concerned, was that, in spite of an increase in shipments of | | The timber trade is one “mn waich we 1 oa pool are specially 
cloth, any profits made have been small, and most of the business interested. The trade passed through a ifficult time in 192 
has been done at an actual loss. This is notwithstanding the fact Furniture makers, railway wagcn builders, ship repairers ane 
‘that operatives’ wages were substantially reduced during the year, | builders were doing next to nothing, and there was no demané 
and that short time has been run in almost every section of the | for timber. While the year ges wee also difficult, the Volume 
spinning and manufacturing industry. Spinners have shared the of business, especially during the — swt « the amy showed 
same adverse fortune as manufacturers, except that mills spinning improveinent compared with _ ortunately, peta 
Egyptian yarn have done more business both for home and export | the position, and the market was ee - canes Oy 
than spinners of American and other types of cotton. The pro- | ments of timber. Latterly users of timber of a _— have beer 
cessing trades, such as calico printers, bleachers, and dyers, have getting to work again, and there 1S quite a naatiny feeling in the 
had a remunerative year, and have, to some extent, made a market in consequence. It is to be hoped that supplies from abroad 
welcome reduction in their tariffs. The position of the spinner and will continue to be regulated to meet the demand, and that the 
manufacturer has not been helped by the shortage in the American present year may restore prosperity to this important trade. 
cotton crop and the consequent rise in price of raw cotton, but the 
effect of this shortage, which would have been alarming if the 
demand for cotton goods had been normal, has been to stimulate 


schemes for the growing of cotton within the Empire and in 
Brazil. 










































WHEAT. 


Another trade which touches us pretty closely, especially in ths 
district, and which affects everyone personally, is the wheat trade 
The yield of the harvest of 1922 in Europe generally was poor, an/ 
of course Russia was entirely out of the market as an exporter 
Had there been failures in any of the other great wheat-producing 
areas of the world the position might have been serious, but prov: 
dentially the harvests in the United States, the Argentine, Indi 
Canada, and Australia were beyond the average, and the safety 
of the wheat supply of this country for some time to come 1s 
assured. 


WOOLLEN INDUSTRY. 


When we turn to the other great textile industry, viz., the woollen 
industry, I am glad to be able to report a more encouraging posi- 
tion. There has been a strong demand for raw material, and an 
advance in prices of all grades. While all sections of the trade 
are in a better position than they were 12 months ago, the im- 
provement has been most pronounced in the case of firms dealing 
in raw material or engaged in the process of converting it into tops 
and yarns. Unfortunately, the progess of recovery in the cloth 
section has been slow, and there are still idle looms in the woollen 
districts. One may congratulate those engaged in this important 
industry on the very distinct recovery which it has made, and while 
there is room for improvement, there is every prospect that the 
steady progress made in 1922 will continue. The unsettled politi- 


<al and economic situation on the Continent still remains the chief 
disturbing factor. 


PROVISION TRADE. 


Another leading Liverpool trade is the provision trade. During 
the past year business, on the whole, has been of a satisfactor 
character, and movements of prices of bacon and other hog pr 
ducts have not been excessive. The prices of butter and chees 


that Government stocks held a year ago had been absorbed durin: 
the year. It is a sign of trade revival, and of the gradual absorp- 
tion of the unemployed into active work, that the demand tende: 
to increase as the year closed. The business in canned goods Wa 
restricted in consequence of the decreased spending power of the 
industrial classes during last summer. The activity of these trade 
is so closely affected by the purchasing power of the workin 
classes that increased turnover may be expected as unemploymet! 
diminishes. 


COAL TRADE. 


In our north-eastern district we are brought into close contact 
with the coal trade. During 1922 the output of coal for the whole 
country was over 252,000,000 tons. While this is 35,000,000 tons 
less than the country produced in 1913, it is nearly 90,000,000 tons 
more than the output of 1921, which was the year of the great 
coal strike, and showed the lowest production since 1887. Fortu- 
nately, the weekly output tends to increase, and it is hoped that 
by the time the iron and steel industry regains its pre-war activity, 
the coal production of the country will be enough to supply both 
export trade and home industries. 


RUBBER. 


Turning to the rubber trade, one finds an interesting position 
In order to prevent disastrous losses to rubber planters, restrict 
of output was agreed to, and in spite of the fact that the Dutcd 
growers remained outside the agreement, it is anticipated that the 
present surplus stocks will be absorbed before the end of the yea‘ 
The prospect of the rubber industry is thus better than it he 
SHIPBUILDING INDUSTRY. been for some time past. 
In several of our districts we are affected by the prosperity or 
adversity, as the case may be, of the shipbuilding industry. The 
year 1922 was a disastrous one for shipbuilders. Probably there 
have never been so many shipyards in the country simultaneously 
idle, and the stagnation of this industry has been responsible, 
directly and indirectly, for much of the prevailing unemployment. 
Costs, including wages, have been substantially reduced, and to- 
wards the end of last year the situation began to be relieved by 
the placing of orders for a certain number of new merchant steamers 
and two battleships, one of which was secured by the Tyne and the 
other by the Mersey. It is prebable that much of this new work 
was accepted at unremunerative rates in order to keep shipbuilders’ 
organisations together, and it is obvious that tendering on that 
basis cannot continue long; but it is all to the good that the 
long spell of absence of contracts has at last been broken, especi- 
ally because activity in shipbuilding entails the placing of a 
aumber of orders with other cognate industries. 


SHIPPING. 


of the country is the great industry of shipping. . Fortunately the 
shipping depression, though still existing, appears to have pass 
the worst and a period of general improvement seems to be 4 
proaching. Twelve months ago there were 1,250,000 tons of shi> 
ping laid up in the United Kingdom. Of these about 500,000 
are now running, chiefly in consequence of the revival of ™ 
export coal trade. Notwithstanding keen foreign competitio® 
British owners have been able to secure the bulk of cargoes offerin: 
but at freight rates so fine that the earnings of our merchant fier’ 
have been very low. The outlook for shipping, taken all round, 
brighter to-day than it has been since the depression began, and 4 
the surplus tonnage of the world is brought into employment ant 


obsolete vessels are scrapped, the prosperity of this leading far‘ 
in British commerce will return. 


FARMING. 


TRON AND STEEL INDUSTRY. I should like to say a few words about the farming industry * 


The iron and steel industry passed through a most trying time 
in 1922, and many works were entirely idle, with the result that 
unemployment reached alarming proportions in the iron and steel 
centres. At the turn of the year, however, a better feeling sprang 
up, inquiries for business were circulated more freely, a number 
of contracts were placed, though often on a basis which showed 
dittle or no profit, blast furnaces were restarted, and engineering 


better. Foot and mouth disease interfered with the cattle t™ 
in the early part of the year, and the wet summer and autu™ 


stock the hay crop, though moderate in quantity and difficult © 
get in, was fair in quality, and there has been plenty of sum™ 
and autumn grass; but where farmers have been more depe® 


however, advanced considerably, partly in consequence of the fat / 





Closely bound up with the prosperity of all the separate trac® 


the North of England. 1921 was a poor year, and 1922 not mu | 


were bad for arable farming. Fortunately for the raisers of he | 
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und the year was a poor one for farmers, and one can only 


¢ the business community. 
{n impression seems to prevail in certain circles that bankers 


take narrow views in adjudicating upon advances to farmers. I 


t think there is any foundation for this suggestion, and 


very freely to farmers; indeed, we regard farming advances as an 
oortant and valuable section of our business. 


im} 
EXPORTS AND IMPORTS. 

From the account I have given of these several leading trades 
‘+t may be inferred that the country is slowly recovering from the 
acute depression of 1921, and this is borne out by the recent com- 
parative stability of prices, and by the slight revival of the 
country’s export trade, viz., £720,000,000 in 1922 against 
f>3,000,000 in 1921. The improvement is even more pronounced 
when we look at the quantity of the exports instead of the value. 
In 1922 we exported 64,000,000 tons of coal against 24,000,000 in 
1921; 3,400,000 tons of iron and steel products, against 1,700,000 ; 
»or.000,000 Ibs weight of cotton yarns, against 145,000,000; 
4.181,000,000 square vards of cotton piece goods, against 
2,902,000,000; 184,000,000 square vards of woollen and worsted 
tissues, against 117,000,000, and so on, and one is glad to be able 
to draw the conclusion that trade is at last beginning to revive. 
On the import side of the account the figures have gone in the 
pposite direction, and show a reduction of £81,000,000 in 1922 
1s compared with 1921. It follows that the adverse balance of 
trade which in 1921 was £277,000,000 was in 1922 only 
£180,000,000, and this has doubtless had a considerable influence 
in the improved value of the £ sterling as compared with the 
American dollar. The continued existence of an excess of imports 

ver exports, however, also bears another favourable interpreta- 
tion, viz., that Great Britain still has substantial claims upon 


ther countries for interest, freights, insurance premiums, and | 


ther unseen services. 


TRADE PROSPECTS. 

While I must disclaim any desire or intention of playing the 
art of a prophet, you will naturally expect from me on this 
occasion some expression of view as to the future trend of busi- 
ness. You will gather from the survey I have made of individual 
trades that any positive indications of the course which those 
trades are likely to take are in the direction of greater activity, 
and, it is hoped, greater earning power. Another element of 
supreme importance pointing in the same direction is that of the 
‘usion, on the first day of this month, of the railways of this 
uuntry. It is claimed by the authors of the Railways Act that it 
will lead to large economies, to greater efficiency, and to a re- 
duction of railway charges. If these expectations are realised, 
and there is every indication that a determined effort will be 
made to realise them, the fusion of the railways will play an 
important part in the revival of British trade. A reduction of 
transport charges within the country will not only reduce the cost 

{ the commodities which we may wish to export, but will also 
reduce the cost to our customers of commodities which we import 


trom abroad, and the great thing at present is to get costs down 
In every direction. 


WARNING AGAINST UNDUE OPTIMISM. 


Thus far, all I have said points to a trade revival, but I should 
{1Ke to utter a word of warning against undue optimism. The 
of the year 1922 finds Europe in a plight more desperate 
; at any previous time since the war. Currency depreciation 
~o Guring the year been carried to extremes undreamt of when 
tne year opened ; the question of war or peace in the Near East is 
fanging in the balance at the Lausanne Conference; the rivalries 
. the Balkan States and of the States of Eastern Europe generally 
sive constant rise to war-like rumours, and a flame might easily 
=p Ke ome the combustible material of that part of Europe; 

“ question of German reparations has reached an acute stage, 
-— if not quickly solved may lead to startling and even calamitous 
a eS the question of Russia’s relations with the rest of 
aa om uneetied, and in the meantime any influence 
laches se —s the other nations is of a hostile and dis- 

mattion ‘t. ‘nternational trade cannot be carried on with 
ae °S In a condition of chaos or of great political and econo- 
ss ae tent, and while I welcome such indications as there 

reviving trade, I confess I fail to see how that revival can 
y far in the present distracted condition of Europe. 


disekcain! AMERICA AND CO-OPERATION. 
Vague thx ugh ee I welcome the indications, somewhat 
co-operate im ed may yet be, of a desire by the United States to 
dition of Eur ee for the restoration of the economic con- 
States and ~— = for example, the Government of the United 
“ur own Government can effect a fair and reasonable 
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grain crops they have suffered considerable losses. Taken | settlement in regard to the British debt to America, a distinct step 


forward will be taken towards the settlement of the still greater 
question of the cancellation of inter-Ally debts. Again, if the 
present experiment that France is trying in the Ruhr district were 
to prove abortive, the moment might be opportune for the convening 
by America of an economic conference, which might go a long wav 
in reaching a settlement of the German Reparations question. 


AUSTRIA AND LEAGUE OF NATIONS. 

I also welcome the experiment which is being tried by the 
League of Nations in the case of Austria. If that experiment were 
to result in the stabilisation of the currency and of economi 
conditions in Austria, a similar experiment might be carried cut 
with similar success in the case of other countries whose currencies 
have depreciated and whose Budgets are in a chaotic condition 
Thus it is conceivable that step by step a solution may be found 
for one European problem after another, but not until this has been 
done can we count upon such a revival of our overseas trade as will 
bring back normal prosperity to our business men and full emplov 
ment to our working classes. In the meantime, it seems to me 
there are some signs that events are moving in the right direction 
Military adventures are becoming discredited; the limitations of 
political action are becoming apparent, and it is gradually being 
realised that the salvation of Europe lies in the economic sphere 
and must be worked out by economic authorities. An international 
financial conference, working on purely economic lines and free 
from political bias, might find it possible to lay down the main 
lines of reconstruction and of currency reform. After this the 
resuscitation of European commerce would depend upon th: 
individual efforts of business men with the co-operation of the 
barking world. The one vital consideration, however, is that 
measures of reconstruction shall not be too long deferred. The 
economic restoration of Europe is still possible, but every day that 
passes renders it more difficult. 

I am sorry that I cannot hold out a more encouraging prospect 
| for the present vear than I have done. At the same time, it is one’s 
| duty to foster a spirit of courage and optimism wherever there 
| appears any justification, and I therefore wish to conclude these 
remarks by reverting to the more hopeful signs which are visible 
to-day. 


HOPEFUL SIGNS. 

Trade is undoubtedly improving both in regard to volume and 
profit. The number of unemployed in this country is steadily 
diminishing, and every working man who exchanges the dole for 
a full wage swells the rank of consumers and enlarges the demand 
for commodities. The undigested stocks of goods in various parts 
of the world are being absorbed, and will have to be replaced by 
fresh exports from this country. Accordingly, I hope that the new 
| year may be one of growing activity of trade and increasing pros- 

perity, but my most earnest hope of all is that the year 1923 may 

witness a settlement ot those great economic problems which have 
for so long been the chief obstacle to a revival of international 
commerce. 
Mr R. M. Holland-Martin, C.B., one of the deputy-chairmen, 
seconded the adoption of the report and accounts, and the resolu 
| tion was carried unanimously. 

The retiring directors—Messrs Charles Booth, James E. Haggas, 
Rk. M. Holland-Martin, C.B., and John Rankin—were unanimously 
re-elected. 


| 
| 
} 


MR T. FISHER CALDWELL'S REPLY. 

Mr T. Fisher Caldwell (assistant general manager), replying to 
a vote of thanks to the directors, management, and staff, proposed 
by Mr F. C. Bowring and seconded by Mr H. M. French, said that 
so far as it applied to the directors and committee of management, 
he might say that the vear reviewed in the chairman’s speech had 
no doubt been less difficult than the two years which immediately 
preceded it, but, at the same time, it had been by no means an 
easy one, and the directors and committee of management had had 
very many troublesome and difficult questions to consider and 
adjudicate upon. With regard to the special reference which the 
mover of the resolution of thanks had made to the General Manager 
(Sir James Hope Simpson) he might say that those who had been 
most closely associated with Sir James during the last few 
strenuous years best appreciated the heavy weight of responsibility 
and duty he had borne and the successful way in which he had 
performed his duties. 

As to the management and staff, he could only say they had all 
endeavoured to do their best to further the interests of the bank, 
and it was very gratifying to them to know their efforts were 
appreciated by the shareholders. (Hear, hear.) Everyone in his 
own particular sphere materially assisted in the smooth administra- 
tion of the bank. 

The Chairman, acknowledging a vote of thanks for his conduct 
in the chair, expressed the hope that when they met next year some 
of the many difficulties they had had to encounter in the banking 
and economic world would be satisfactorily settled. 
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THE MANCHESTER & LIVERPOOL DISTRICT 
BANKING COMPANY, LIMITED. 


EUROPEAN CONDITIONS — DIFFICULTIES TO BE FACED. 
REPARATIONS AND INTERNATIONAL INDEBTEDNESS. 
CHAIRMAN’S REVIEW OF INDUSTRIAL SITUATION. 








The annual meeting of the shareholders of the Manchester and 
liverpool District Banking Company, Limited, was held at the 
head 


office, Spring Gardens, Manchester, on January 26, 1923, 


Sir Christopher T. Needham, chairman of the board, presiding. 


THE CHAIRMAN’S SPEECH. 


In moving the adoption of the report and balance-sheet, the 
(‘hairman said :— 


WORLD CONDITIONS. 


Our meeting to-day must bring back to the mind of all the loss 
of our late chairman, Sir Edward Tootal Broadhurst. You will 
remember that illness prevented his presiding over the last annual 
meeting, and his death, very deeply regretted by all, followed 
shortly after. He was a citizen of whom Manchester was justly 
proud. Upright, able, versed in affairs, with wide sympathies, 
he had, above all, a high sense of the duty of public service which 
led him to give himself to so many good causes in Manchester. 
[he admiration he inspired in those with whom he worked was 


touched, one might almost say, with affection. His death 


profound loss not only to the bank but to our city. 


was a 
For my own 
part, I treasure his memory, and shall ever be glad that during so 
many vears I was privileged to work with him in the several 
interests we 


shared in common. 


CHANGES ON THE BOARD. 


You will have seen from the directors’ report that Mr T. D. 
Barlow, managing director of Barlow and Jones, Limited, and 


Mr Kenneth Lee, who succeeded Sir Edward Tootal Broadhurst 


as chairman of Tootal Broadhurst Lee Company, Limited, have 
been elected members of the board of the bank. We are sure that 
each of these gentlemen, who are well known in Manchester, will 
prove of service to the bank, and that their election will be con- 
firmed in due course by the shareholders. 

May I now make a personal reference? I was in India when 
the sad news of the death of our late chairman reached me. On 
my return to Manchester in March last my colleagues unanimously 
asked to take the 


stances I could not refuse. 


me vacant position, and under these circum- 


I deeply appreciate the confidence of 


my colleagues and the honour they have done me. I hope that 


feel it to be 
a special responsibility to have succeeded Sir Edward ‘Tootal 
Broadhurst. 


the shareholders approve the action of the board. I 


DIFFICULTIES AHEAD—REPARATIONS 


We look back upon the year 1922 as one fraught with anxiety 


and marked by trade depression, much unemployment and political 


confusion. We ask ourselves what the present year has in store 


for us, and why it is that after four years of peace the political, 
social, and economic conditions of the world are such as we find 
them, and in what direction lies the remedy for the chaos in 
which a great part of the civilised world appears to be involved. 
Those who are intimately concerned with the affairs of commerce 
and finance are under no illusions as to the root cause of the 
trouble. At the outbreak of war the machinery of international 
commerce, built upon a system of credit finance and exchange of 
the most delicate and complicated description, was seriously dislo- 
cated, and during the years of war was almost destroyed. Further 
than this, the established course of trade has been rudely dis- 
turbed by adjustments of territory, barriers, by 
national prejudices, by the existence of large international debts 


and reparations claims, by the uncertainties due to the political 
situation generally. 


by Customs 


After four vears of peace it becomes increas- 
alee « ton : = 
ingly evident that unless economic sense is brought to bear upon 


- 4 . : 
the situation to the exclusion of aggressive nationalism. the end 


of the fifth year will see Europe advanced yet another step on 


the road to ruin. It is essential that the problem of German 








reparations and indemnities should be solved, and it 
solved on a basis of certainty as to the amount to 
the periods of payment by Germany. It is of good 
responsible American opinion is in favour of a com 
experts to determine what sum Germany could pay; if Ame, @ rol 
can be induced to lend her aid to a consideration of this probie | ster " 
Europe can only be the gainer. How far the independent ax District Bat 
of France in entering the Ruhr Valley will help towards »? movement ¢ 
settlement of the reparations difficulty, or what will b: 

quences of that action, it is too soon to say, but 


the situatior trade’ 
excessively grave. 


INTERNATIONAL INDEBTEDNESS 


Intermixed with the question of reparations and indemnite ich I 
that of international indebtedness, and unless and 
ments on this head are come to, the course of internation 
must be hampered by the uncertainties necessarily incident tute, with 
obligations of such a nature. The matter is one surround erned, 
difficulties. International obligations were incurred as th 
of goods and services supplied at high prices during t 
which have no earning power, for the simple reason that t ; 
to-day non-existent, and it is difficult to see how, with the te . ig 
will in the world, the debtor nations can produce and export g _ 
over and above relative imports, 
met, 


until arr t pl 


by which alone clai : 
It is, perhaps, too much to hope that the Allies will f : 
agree that the nations who, banded in a common effort, have 


t, did’ 


contributions in lives, in money, and material should nov ees 
to waive such claims as they may have against each other. Su 
solution would, nevertheless, be, from a material and 
point of view, the best in the interest of the Allied nations, cred 
as well as debtor. If all questions of reparations, indemnities 
international obligations can be disposed of, the principal barr 
to international trade would be removed, and it would ret 
re-establish satisfactory exchange conditions. It appear: 
beyond doubt that there must be devaluation of the currencies 
certain of the nations of Earope. The first step to be taken wo @ 
this end in view is to cease the multiplication of the currency 
so to stabilise it, and it is not until the currencies of the pru 
European nations have been brought into a definite relation tog" 
or, perhaps, 


gas 


to a gold exchange standard as contemplated by‘ 
Financial Commission of the Genoa Conference, that ther 

a sufficient basis of certainty to make possible satisfactor' 
national trading. It goes without saving that all Govern! 
must within a limited time so arrange their finances as t 
their Budgets balance without resort to the printing pres- 


UNEMPLOYMENT. 


The most serious domestic problem we have to face is 1% tra 
unemployment and under-emplovment. 


While the figures snown® §& M 
the unemployment 


are an improvement on 
January, 1922, there still remain nearly one million and 
names on the live register. 


exchanges 


& 


This state of affairs naturally prod ; citect 
unrest, and the position is one to which every thinking ma! 

bound to give the most earnest consideration—a position that 
not appear any less unsatisfactory when one remembers that © 
is ljttle or no unemployment in America or in France, ©! > 
as one understands it, in Germany. It must be remem! 
during the war there was practically no emigration from 
islands, so that there are not less than one million pers ’ 
employment here who would in the natural course have '° @ that pr 
homes in British Dominions and foreign countries, and who * 9 pay our 
now competing with others for employment on a diminished ‘ lust ‘pital 
of trade. Now that all countries are more dependent on themselv § sUStT 
owing to difficulties of foreign trade, we realise 


ghee 


alin? 
ms Seas 


as never be ; outs 
the extent to which we, as a manufacturing nation, rely * 

subsistence on foreign demand for the products of our indust! in 
While other nations can support themselves wholly or very /@** Th 
by agriculture, we are not in a position to support mor that 
fraction of our population on the land, and it is borm 

us to-day that it is imperative, if we are to maintain t! 

tion of these islands in employment and comfort, that “rer 
do everything humanly possible not only to maintain. ot 
increase vastly, our markets abroad even beyond the 1013 stands eSine 
To this end all must contribute, so that in the matter of * _ 
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nce 


and cheapness of the product, and the absence of all 
cS , 


expression 


‘currency’’ to include 


all deposits in the banks— 


restrictions, We shall be in a position to outdistance our 


‘ 


nt of crops. We welcome the founding of the 


{ 


activities and foresight. 


the 


If we cannot do this, it is difficult to see how we can 


+) maintain the level of subsistence which we now enjoy. 


‘ 


all our endeavours will only carry us a part of the way 


esired end until we get a real peace in Europe, bringing 


‘olitical and economic settlement and goodwill among the 


ual 


THR COTTON TRADE. 


cotton trade is the most important industry in Lanca- 
would like to make two observations upon recent develop- 


During recent years the tendency of the United States to 


reater percentage of its own growth of cotton has become 
more marked. For the British Cotton 
Association has done fine pioneer work in starting and 


worth recalling that the 


many years 


‘‘ outside growths.” it is 


+ Bank has been closely associated financially with its yearly 


Empire 
;rowing Corporation as the direct results of the cotton 
It is in the early stages yet of 


+rangements, and I am satisfied that { am voicing Lanca- 
hopes when I say that we trust that its efforts will be 


mn 


was 


7 


il 


successful. 


The other development to the cotton trade to 
wish to refer is the growth of scientific research. Excel- 
yearly of importance. The 
stidy of cotton which is undertaken at the Shirley Insti- 


production becomes more 


th the founding of which Mr Kenneth Lee was prominently 
rned, will, we hope, prove of the greatest value to our local 


i 


THE TRADE POSITION. 


1922, though we made some recovery of our trade, as 


in the increase in the number of commodities and a conse- 
ot diminution in unemployment, trading was extremely difficult, 
n many cases unprofitable, and there were many failures. 


n 


se 


rious under-employment. 
many difficulties and protound disappointments dyring the 


t a good year for the cotton trade, and in spite of an 
in shipments of yarn and cloth to overseas markets there 
Some branches of the trade 


years, and I would like to pay a tribute to the courage 
ch they have been faced. This present year opened with 
that the cotton trade has better prospects. India had a 
i mons:on last vear, following a good harvest the year 
mpared with a year ago, conditions in India are greatly 
I was in that country in January, February, and 
which time food prices were high, and political unrest, 
the Gandhi movement, almost at its highest. Now 


neiity 


litions :eem to be more settled, food prices have 


lerablvy, and there is reason to believe there will be 
China, unfortunately, is still in a 


il disorder, and the immense possibilities of trade 
} 


ng tr our goods. 


er cannot be realised until there is a nearer approach to 


‘into the cost of production of manufactured articles that the 


ma ) > . . . 
lin source of revenue, and that is the production of 
4101€S O - 

5 on such conditions that they can be exchanged in the 
> the 7 





ady been said, it will need all ou- united efforts to secure 
and 


tanding problem. 


litions. Other markets are buying, and some _ good 
nk that the cotton trade has ‘* seen the worst.’’ 
ook in the 1ron and steel trades is more promising. 


77 blast-furnaces were at work, as compared 

it the end of the year. The shipbuilding trade has 
somewhat, and there is less idle tonnage laid up. The 
‘e, too, is on a firmer footing. Other important industries 
occupied, and we seem justified in the belief that trade 
‘ill be better than in 1922. The cost of transport enters so 


this regard of the recent amalgamation of our railways 
VY groups will be watched with considerable keenness. 


TAXATION. 


labouring under high taxation, which is a heavy 
_the growth of savings—i.e¢., capital, which, in con- 
with labour, is necessary for the extension of trade. As 


still 


? 


fitable 


Way. 


trade trom which alone we can find the funds to 
We cannot afford to have avoidable disputes between 
id labour. As to the proper distribution of the results of 
1s and will be controversy, and undoubtedly it is 
But it must be clear to all that there is 


there 


world with a profitable result both to capital and 


THE BALANCE-SHEET. 


~ to ti © Ao ‘ 
re ‘© Agures of our balance-sheet, you will observe 
current « ) 
on en and deposit accounts stand at £56,549,059, as 
A V2, 110,99 , es : 3 
‘4; @ Year ago. A similar drop is to be observed 


ase of subs i 
+} = substantially the whole of the banks, and it arises 
the deflation of cur 








in other words, the of the nation. During 


5} 
the war spending power was created by Government borrowings 
from the banks, the proceeds of which borrowings came back to 
the banks in the form of deposits. 


ik 


pending power ”’ 


and very largely through this 
process the deposits of the banks were more than doubled. The 
reverse process 1s now going on with the result that a portion of 
this created credit is disappearing and the total amount of the 
deposits in the banks 1s diminishing. To what extent this deflation 
is the result of a calculated policy on the part of the Government 
it is diffcult to say, but it is 


‘ clear that any such policy carried 
out too rapidly must, owing to the relative drop in prices neces 
sarily accompanying it, seriously react upon the tax-paying capacity 
of the nation. It is at least arguable that deflation should be 
allowed to take place gradually without any artificial acceleration. 


You will observe that our bills of exchange, including Treasury 
bilis, stand in our balance-sheet at £5,073,269, as against 
412,918,033 a year ago. The British Government securities, on 


the other hand, amount to £17,138,029, as against {11,725,046 a 
hold show a 
diminution in amount due to lessened trade requirements. We hold 
considerably fewer Treasury bills than we did, but our increase 
in British Government securities is due to the extent of our holding 
of short-dated Government obligations. I may say that we have 


year ago. The actual commercial bills which we 


not added to our long-dated British Government securities since 
this question was referred to in the chairman’s speech of last year. 
I am glad to say that the British Government securities which we 
hold stand in the balance-sheet at considerably less than their 
actual market value. The loans stand at £24,052,740, aS against 
£ 28,889,379 last year, and reflect the lessened trade demands upon 
us. The amount is equivalent to 42.5 per cent. of our deposits. 
Our acceptances for customers are slightly higher, but very much 
below the level we should like to see. I may add that we have in 
every case endeavoured to meet trade requirements to the fullest 
possible extent. 


LESSENED DEMANDS FOR MONEY. 


The year 1922 showed a set-back all round in banking profits, 
due in a measure to the lessened demands for money, and the 
consequent difficulty in finding a profitable use for deposits. Our 
expenses are still, and likely to remain, upon a high level, and 
this is the experience of all concerns of a similar nature. Not- 
withstanding the depression through which the trade of this country 
has been passing, our bad debts have been relatively small, and 
they have been provided for in the usual way out of the profits 
for the year; we have made all the necessary provision for such 
accounts as are in our view in any way doubtful. I may refer 
to the item of bank property on the assets side of the balance- 
sheet. It has stood, as you know, at the same figure for some 
years, but as you also know it does not in fact represent the real 
value of our properties, which is very materially higher. We d 
not see any advantage in writing up the value in the balance-sheet, 
but it may be desirable to increase this item at some future 
date by debiting to it important expenditure. In this connection 
I may mention that we are about to rebuild our property in Corn- 
hill, London. When that property was acquired the ground floor 
of the old building was adapted to bank purposes, but the pro- 
perty is old, and as it stands has long been insufficient for our 
growing requirements. Our scheme for rebuilding will give us 
very convenient bank premises, and we shall also be able to obtain 
a handsome rental from the upper floors, which we shall not our- 
selves need. 


THE STAFF. 


We recently had an inquiry from a shareholder who wished to 
be assured that our staff were properly looked after in the event 
of being laid aside through serious illness, and that adequate 
pensions were afforded on retirement. This inquiry gives me an 
opportunity of speaking generally on the subject of the staff. 1 
would like to say that there is very close association between the 
management and the staff of the bank. The managing directors 
themselves visit the branches, and make themselves acquainted with 
individual members of the staff of all ranks. In the event of pro- 
longed illness of a member of the staff, leave is granted for so long 
as may be necessary and assistance is given in serious cases where 
means are not adequate to meet necessary medical or surgical treat- 
ment. ‘The staff pensions scheme, which allows of retirement after 
a certain term of service, is a generous one, and I can say that 
the relations between the management and the staff of this bank 
are of the happiest description. 

The Chairman then moved the adoption of the report and 
balance-sheet. 

This was seconded, and carried. 

The retiring directors were re-elected, and the auditors, Messrs 
Halliday, Pearson and Co., re-appointed. 


rency during the past year. I use the | After the usual votes of thanks the meeting terminated. 
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UNION DISCOUNT COMPANY OF LONDON, 
LIMITED. 


MR. R. HOLLAND-MARTIN’S REVIEW OF AN EXCEPTIONALLY GOOD YEAR. 
A SOUND AND LIQUID POSITION. 
TRIBUTE TO MR. CHRISTOPHER NUGENT. 
TRADE REVIVAL PROSPECTS. 


The sixty-fifth ordinary general meeting of the shareholders of 
the Union Discount Company of London, Limited, was held, on 
the 25th instant, at the Cannon street Hotel, London. 

Mr Robert Holland.Martin, C.B., presided. 

The secretary (Mr W. B. Hobbs) having read the notice conven- 
ing the meeting and the auditors’ report, 

The Chairman said :—-I presume that, as usual, you will wish to 
take the report as read. Before, however, I proceed to tell you of 
the results of the past year and our expectations for the future, I 
should lke to say how sorry I am to miss the presence to-day of 
three very old friends of the company, who have always, up till 
to-day, been present at our meetings—Mr Fraser, Mr Brand, and 
Mr Christopher Nugent. 

Mr Fraser, as you all know, died in July last. Associated, as 
he had been, with the company from its earliest years, he may well 
be considered as one of its chief founders. His thoughts were 
always wrapped up in it. He watched its growth with pride, 
and I only wish he could be here to-day to see how well his child 
did this last year. 

a friend and greatly appreciated his wise counsel and advice, know 
only too well what his loss means to us and to the company. 


Mr Brand, I am sorry to say, is laid up with an attack of 
bronchitis, but hopes to be about again shortly. 


TRIBUTE TO MR. NUGENT. 


Mr Christopher Nugent, to whose insight and careful manage- 
ment we owe so much of our prosperity, is only absent, I am glad 
to say, for precautionary reasons. He came up to help us at the 
end of the year, and I hope that when spring comes he will again 
be at his old seat on the board and give us the benefit of that 
unique skill and experience of his in the discount market from 
which this company derived so much of its position to-day. Mr 
Nugent’s connection with your company, as I think all present 
know, goes back to its birth in 1885, when the United Discount 
Corporation and the General Credit Company decided to join 
forces, an amalgamation for which Mr Nugent and Mr Brand 
were chiefly responsible. 

Mr Nugent was appointed manager, and from that day forward 
his working hours, or rather his whole life, was spent in building 
up this company. No company ever had a more devoted manager, 
and under his skill and care it has grown from its modest begin- 
nings in 1885 to the splendid position which we are so proud of 
to-day. Your company absorbed Messrs Harwood Knight and 
Allen, and thereby gained the services of Mr Fraser, so that from 


its earliest years the company has had the services of the three 
gentlemen whose absence we deplore to-day. 


It is, I think, the 
first time that any of them has missed being present at our meetings. 


MR. WYSE A WORTHY SUCCESSOR. 


There is one relentless enemy of human action—old age—who 
pursues us through life, and as the days go on insists that it is 
no longer possible for us to continue to work as hard as ever, so 
that gradually we are compelled to realise that man cannot renew 
his youth. But herein lies the difference between man and his 
companies. A company need never grow old. It can, if it is 
wisely managed, always renew its youth by the appointment of a 
aew manager, and happy the company who, like we did in obtain. 


ing the services of and appointing Mr Wyse, are able to do so, 


with the complete unanimity and harmony with which our old 
manager, Mr Nugent, brought Mr Wyse from the 


, Age Guaranty Trust 
and initiated him here as his successor. 


Atter working for nearly two and a-half years with Mr Nugent, 
that he might absorb all the traditions of the company, Mr Wyse 


gradually took up the reins, till finally he was formally appointed 
manager, on Mr Nugent’s retirement, in June last. 

1 would like to say here how greatly your directors appreciated 
the action of their friends in the discount market, who, on Mr 
Nugent’s retirement, presented him with a magnificent piece of 


plate, in recognition of his services as chairman of the Discount 
fiouses Committee. 


Ever since he joined us Mr Wyse, by his energy, his hard work 


We on this side of the table, who loved him as | 


shown himself a worthy successor to Mr Nugent, and one who ca 
be depended on to guide our company still further to success, 
you will see from the balance-sheet to-day, which exhibits the result 
of Mr Wyse’s first year of management and records the largest 
profits and strongest balance-sheet yet shown in the records of th 
company. 

To fill the vacancy caused by Mr Fraser’s death we have elected 
Mr Laurence Currie to your board. Mr Currie is so well know 
in the City of London that there is no need for me to introduc 
him to you. I will only say that we feel that -n securing Mr Curne 
we have gained a most valuable colleague. 


AN EXCEPTIONALLY GOOD YEAR 


From the balance-sheet of this company and from the speeches 
of the chairmen of the other two discount companies, you will hare 
learnt, which 1 expect most of you realised before, that the yea 
1922 has been an exceptionally good one for the discount market 

I use the word ‘ exceptionally”? advisedly, for, though th 
year has undoubtedly been the most prosperous in the history ¢ 
the discount market, that has been due to most exceptional circum 
stances, which cannot be expected to occur again. 

Before the outbreak of the Great War, which has shattered trai 
and broken down the financial systems of almost every country, 
the main business of a discount company lay in the discount 
and re-discounting of trade bills, and the volume of business done 
in Treasury bills, or other short-dated Government securities, was 
very small. There was mo large, regular, and comstant issue @ 


Treasury bills, and the class of short-dated Government bond » # 


much in evidence to-day was practically non-existent. 


EFFECTS OF WAR RAVAGES. 

But as the ravages of war began to be felt, external trade ceased 
and internal trade was mainly dealt with, the Government being 
the chief purchaser, on a cash basis, with the result that the 
Treasury bill and the short-dated War Bond took the place of te 
almost defunct trade bill. 

During the past few years, therefore, when the Bank rate wa 
over 5 per cent., and the margin on which the market worked 4 
fairly profitable one, the Treasury bill became the chief commodity 
in the bill market, and the discount market had, in trading in the 
bills, the additional advantage that British Government pép* 
does not produce bad debts. Money, too, was growing cheapét, 
and with the advent of 1922 a new era began. Bank rate, whl 


had been reduced from 5} per cent. to 5 per cent. in November, | 


1921, was reduced on February 16 to 44 per cent., and on April 1 


to 4 per cent., and later by two more } per cent. falls, to 3% (7 


cent. In consequence, there was a rise in the price of al] 
short-dated Government securities. 
and others to deal ang make large profits outside their ordisét? 
portfolios. Had profits depended solely on the holding of bills, 
year would have been a very lean one, for there was only 4 mars? 
of 1s for the June half-year in favour of the bill against the shot 


money cost, a margin which in the December 


the whole year was only about 7s per cent. 


BRIGHTER TRADE OUTLOOK. 


only say that there seem to be signs of life kindling in the &T 
bones of trade. 


are being blown in; more coal is being brought to bank; — 
more inquiry for Manchester and other goods; the wool trade, ‘ 
which the trade of England was originally founded, is prospe™. 

There is less, but not nearly enough less, unemployment, , 
there is little doubt that the patient has at last taken 2 tum” 
the better. But there is no possibility of real and continued © 
provement until all the fever of war has died away. 
Trade is for the mutual benefit oi beth producer and a 
, and is, and can only be, active when both are PrOnperne ag 
| tented, and peaceful. How, then, with all Central and d 


ms careful and studied calculations of the effect on trade and | Europe still racked with the fever of war, embittered by patie 
‘mance of all the many disturbing elements around us to-day, has hatred and mistrusts, can trade begin to thrive? 


This enabled yaur compat! : 


half-year ** §& 
f« & 
increased to about 138 per cent., so that the margin of profit * 





Such, then, has been the financial history of the past te q 
seen from the discount market, and I am not bold rg } 
times like these, to take upon myself the 7dle of a prophet. 
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Till the events of the past few days, when France has, unfortu- 
nately, allowed her desire for revenge to outrun her discretion, 
there were hopeful signs of joint action (and it is in joint action 
that the hopes of the future rest) beimg taken, to repair the 
-urrency position of Austria, but in the present turmoil little can 
be done, and the Austrian and European exchanges must therefore 
eontinue to fluctuate and go from bad to wotse. 


TEE AMERICAN DEBT. 


With regard to the settlement of the debt that this country owes 
to the great English-speaking nation across the water, our hope 
ran high at the obvious good will that gieeted the arrival of our 
representatives, and though the hoped-for settlement has not been 
arrived at without the return of the Chancellor, in order to consult 
his colleagues, yet there may be virtue in that delay when the 
matter comes up before Congress, and already much has been 
achieved in making it clear to the States that this country is 
resolved to pay to the full her debt at the earliest possible 
moment, and all that is in dispute is as to the fair rate of interest 
and date of redemption. 


ANALYSIS OF ACCOUNTS. 


t 


From this short account of the happenings of the past vear let 
us now turn to the audited accounts for the year, that I may give 
you an account of our stewardship. 

At the close of 1921 you entrusted to our care a paid-up capital 
of £1,000,000, a reserve furd of £1,100,000, a provident fund of 
£154,600 (earmarked for the proper provision of pensions or 
grants to those of our staff who leave our service after years well 
spent in work, but subject to that debt the property of our share- 
holders), and a carry forward of £149,650, a capital sum, that is, 
of £2,404,250. 

With this you will see, if you turn to the credit side of the profit 
nd loss account, we were able to declare to you gross profits of 
‘754,470, after fully providing for all possible contingencies, in- 
cluding provision for income and corporation profits tax. From 
tus has to be deducted, on the other side of the account, for 

urrent expenses, which include salaries, rent, taxes, directors’ 
‘ees, and all other charges, some £75,000, an increase on the 
previous year of just over £5,000, and the rebate of interest on the 
ills discounted, not due, carried to the next account, which 
‘mounts to £393,400, as compared with £643,535 in last year’s 
accounts, a decrease of some £250,000. Deducting then this 


THE*DIVIDEND. 


This sum, we suggest to you, should be allocated as follows: 
‘dividend for the complete year at the same rate—15 per cent. 
‘s paid in January last, which, less income-tax, will absorb 
~'t0,025. Next, for the welfare of the company, and as a help to 
- reased earning power, we ask you to place £100,000 to reserve 
‘nd, which will then stand at £1,200,000. 


PROVIDENT FUND. 


BL en, the year having been exceptionally good, we suggest the 
acing i y i 1 ’ 
pane. of £20,000 to the provident fund, which will bring it to 
£17 4 - 2 — : , 
~*//°95, an increase on the year of 422,397, for, in addition to 


-~ annual grant, this fund is credited with interest at the rate 
; 5 per cent. before the deductions for the vear’s pensions and 
stants are made. ; 
We also ack v 
ae = ask you to place £18,596 7s 4d to the account hitherto 
st. ] 
fut 


freehold and leasehold premises, fittings, furniture at 
= Gepreciation written off,’ in order that we mav eliminate 
‘re all reference to fittings and furniture, which, indeed, 


r some ti , , ; 
ae me have only stood at a very nominal figure in our 
OKS, nu av ale . : 
* may also write down our freehold and leasehold pre- 


the ‘ as 
“a latter of which are only a very small portion of our 
‘0 a figure which I believe to be much under the market 


| 
aie «of 


1Ses 


estate, 


ur premises, if not indeed below the value of the free- 


hold Dart aione th 
aione, thou i 
oF Gt one gh I do not wish to suggest that the figure is 


not conti . 
ae ntinue to be made more and more nominal 


vear,. 


THE BONUS, 


ieee scary largely to the resources of the company, 

ah ae a ae Rot bonus of 5s per share, free of tax, be 
} e 

participated ers, and then, after the shareholders have 


Nn this fro hi ; : 
eceived last £50,000, which is £20,000 more than they 


vea 


Having thu 


c, 
ry 


ae propose to carry forward the balance of 
_ W e i .& 
ich is £16,849 more than last year. 


ary . 
$99 OS ind 


i THE BALANCE-SHEET. eS 


Vou appr ve , ° 
5 Sollee of these alterations, the balance-sheet will read 





tas The reports and accounts were unanimously adopted. 
£75,000 and the £393,400 from the gross profits of the year, added in ay 

to the balance brought forward, vou will find that a sum of 

445,720 remains, which is no less than {£66,000 more than last PROVINCIAL BANK OF IRELAND, LIMITED. 
‘Car. ° 





On the debit side— 


To capital account Janceaetoedds £ 1,000,000 
Reserve fund 


. isan eehane cnen see 1,200,000 oO 0 
INU oi iusoccascdccecevnccones peed sien 177,005 5 4 
Loans and deposits decontenbinus «» £34:139.410 
Bills re-discounted 6,795,271 

ere 0,9 34.087 19 : 
es . ee o 2 
Dividend and bonus —............cccccccecececccceceeee 106,250 0 oO 


Carry forward 166.499 6 10 


£43:977-340 11 7 


As assets against these you will find on the credit side of the 
account :— 
By cash at bankers (an increase of £17,886 £2.274.375 % %0 


By British Government Securities 
(An increase of £302,208) 
These securities are, I need hardly tell you, 
taken at a figure well below their market value 
to-day. Indeed, if realised to-day there would 
be a very handsome profit to the shareholders. 
By loans on securities 
This item is more than £2,100,000 lower than 
last year. 
By bills discounted _..........ccccccscsesersroeeseerecsereee 37,484,421 19 7 
Nearly £ 3,400,000 lower. 
By Gebtors 22... .cccccsssesccccccsccecscnsesscerecssscassosees 18,134 1g I! 
By freehold and leasehold premises ..............++ 150,000 © 


eeeems a 4.519,074 2 ° 


£43:977 846 11 ; 
EXTREMELY SOUND AND LIQUID POSITION. 


That, gentlemen, is a balance-sheet of which you may, indeed, be 
proud. It proves your company to be extremely sound and liquid. 
It has ample cash in hand. Its securities stand in the balance- 
sheet at a figure well below their market price; moreover, they all 
fall due in the near future, and will automatically run off in due 
course, as will also the bills discounted, which item contains a very 
large amount of Treasury bills and short Government securities, 
with only a few weeks or months to run. 

But more than this, it has very live assets in Mr Wyse, Mr 
Nevill Jackson, and their assistant managers, Mr Langley, Mr 
Foucar, Mr Brown, its secretary, Mr Hobbs, and, indeed, its 
whole stafi, to whose energy and work the excellent results of the 
past year are due. 

With such a staff and such resources at its disposal we look 
forward to this company’s continued expansion and prosperity. 





IMPROVED PROFIT—DIVIDEND MAINTAINED. 


The annual general meeting of the Provincial Bank of Ireland, 
Limited, was held, on the 24th instant, ai 8 Throgmorton avenue, 
London, Capt. George L. Poé, R.N., presiding. 

The Chairman said that the reserve fund had been raised to a 
total of £500,000 as a result of additions during the year of 
£35,000. Notes in circulation continued to keep at a high figure, 
and the total of £1,970,232 was slightly higher than that of a year 
ago, and showed also an increase on the figures at June last. 
While deposits had increased during the past six months by about 
£51,000, they were lower by about £32,000 than at December last. 
Advances at £8,441,733 were down by about £540,000. Against the 
smaller holding of cash in hand investments were higher by about 
£618,000. It was pleasant to point to an improvement in the 
profits, which for the past half-year showed an increase of about 
£15,000 in net results as compared with the period ended at 
December, 1921. The dividend was maintained at 13} per cent. 
per annum, and after the addition of £20,000 to reserve and 
£5,000 applied to writing down bank premises account, with an 
addition of £10,000 to the contingency account, a slightly larger 
balance of £42,290 was carried forward. 

As evidence of the bank’s expansion in recent years, he recalled 
that in January, 1915, the reserve fund stood at £375,000, against 
the present total of £500,000, and the deposits were £6,752,422 in 
comparison with the present figures of £17,570,429. The balance- 
sheet at that time dealt with an aggregate of £5,870,000, against 
to-day’s total of £20,650,000. Unfortunately, business conditions 
were still very unsettled and difficult, and the majority of the 
bank’s sub-branches had not yet been reopened. The decrease in 
land under tillage, 67,000 acres, was a notable feature in the 
present agricultural position in Ireland, and was specially regret- 
table in the case of bariey and oats. Since 1918 the land under 
the potato crop had fallen by 132,000 acres, and 110,000 acres of 
this total were in the six county area. The land under cultivation 
for flax showed a decrease for the year of about 15,000 acres, but 
the results as regarded price were sufficiently encouraging to 


growers to lead to a larger sowing for the coming season. The 
past year was a disappointing one for the linen industry, and the 
improvement recorded in the early season proved to be temporary, 
but prospects were thought to be again brightening. 

The report and accounts were unanimously adopted. 
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WILLIAMS, DEACON’S BANK, LIMITED. 


SUCCESSFUL RESULTS OF THE YEAR. 
POSITION AND PROSPECTS OF THE INDUSTRIES. 
INCREASED DIVIDEND. 





The annual meeting of the shareholders of Williams, Deacon’s 
Bank, Limited, was held in the board-room, Mosley street, Man- 
chester, on Thursday last, the 25th instant, Captain Gerard Powys 
Dewhurst (the chairman) presiding 
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d 


capital remains the same, but our reserve fund has | 


» £1,150,000 by the addition out of profits of £50,000. 1 


pares with an allocation of £100,000 last year, but, as I sai 


uring the abnormal conditions of recent years we made special 


ial 

The notice convening the meeting and the auditors’ report were | efforts to strengthen this fund, and, under present circumstances, 
read by the secretary (Mr E. A. Williams). msider this provision adequate. 

The Chairman, in moving the adoption of the directors’ report DEPOSITS 
and statement of accounts, said: ; 

Ladies and Gentlemen,—F rom the report in your hands you will Our deposits, at £37,626,000, show a reductic 7 oe 
have realised that since we last miet vou here we have to deplore | of over 24 millions, but you must remember those figures 
the loss of two of our colleagues. Henry Garwood Seaman only | themselves a record for the bank, and a fall in Bank ra ae 
survived his retirement from the board by a few months, though | consequent reduction in bankers’ deposit rates, has caus 7 
for some time he had taken no active part in the affairs of the | siderable movement of money from deposits to investment a 
bank. With regard to John McConnel, 1 am afraid that overwork | edged securities. A shrinkage in our figures was, theret 
and excessive strain told a tale on the heart, and his sudden | to be expected. 
collapse last summer came aS a great shock to us all—he was a Liabilities for acceptances are less this year by nearl 
most efficient director, taking the keenest interest in all matters | million, accounted for by the further reduction In our international 





























connected with the bank, and, both 
colleague, we all miss him very deeply. 


NEW DIRECTOR. 

To fill his place we have invited Thomas Frederick Tattersall to 
a seat on the board. Mr Tattersall, as a member of Messrs C. 
Tattersall and Co., cotton merchants, Manche ster, and a director 
of the English Sewing Cotton Company, Limited, hardly needs any 
introduction from me, but I am confident that his 
ability and wide experience in all matters 


as a personal friend and 


well-known 
connected with the 


cotton trade will prove a great asset to the bank. You will be 


a e 
asked presently to confirm his appointment. 


THE STAFF. 


With reference to our staff, I should like to inform you that 
while we propose to adhere to our decision, reported to you at our 
last meeting, of only renewing their borus on a sliding scale, corre- 
sponding to the index figure of prices fixed by the Ministry of 
labour, we have made a slight adjustment of the basis of calcula- 
tron, which should prove a distinct advantage to the members ot 
the staff, and which I may say has been n.uch appreciated. Whilst 
on this subject I should like to ask the proprietors to associate 
themselves with the board in a very hearty expression of thanks 
to the staff of the bank for their loyal and efficient service during 
the past year, and to assure them that we much appreciate the 
tangible results of their labour on your behalf. 


] 


‘ 


INCREASED VALUE OF THE INVESTMENTS. 

Reading between the lines of our report, you will probably have 
gathered that the diminution in the figures of our actual trading 
profit has been much more than offset by the increase in the value 
of our investments, so that we are now benefiting materially from 
eur policy in recent years, of writing off out of profits investment 
depreciation as it occurs, and have arrived at a position where 
we can safely distribute a reasonable increase of dividend to the 
proprietors. In the period of abnormal profits we made corre- 
sponding allocations in this direction, as we did also to our general 
reserve fund, and we are now reaping the benefit. I need hardly 
add that the figures we show vou to-day have only been arrived 
at after adequate provision has been made 


for any position of a 
weak or doubtful character. 


NEW ACCOUNTS. 


We are glad to be able to report to you that the number of 
new accounts opened during the past 12 months has again been 
encouraging, and shows a most satisfactory increase, especially in 
view of the hard times and the difficulty which many of our 
customers amongst the wage-earning classes have had in keeping 
open their banking accounts; but here our policy of branch exten- 
sion is bearing fruit, and though expenditure in that direction 
has been heavy during the vear, we feel it has been amply justified. 
Building costs are, in our opinion, still too high, and we have, 
therefore, made an increased allocation out of profits to our pre- 
mises account. 

At Mosley street we hope shortly to be in full possession of a 
portion of our recent purchase, which, when complete, will not only 
give the accommodation our foreign exchange, shipping, and 
agency departments require, but incidentally will give us an 
extremely fine banking hall. 


THE BALANCE-SHEET—RESERVE FUND. 
And now, if I may take the report in your hands as read, and 
turn to the balance-sheet, you will see that on the liability side our 


decrease on last year’s figures o: 


banking returns. Other investments show a decrease of mar! 
£200,000 as a result of realisations in certain directions 


‘ 
i 


war credits, and, owing to the stagnation cf trade, by a 
demand for the opening of fresh credits 


ASSETS 
Turning now to the assets side of the sheet, our cash siiows a 
sone £ 309,000, while | 


with other banks are some £60,000 higher. 


During the past vear we have employed some two million ss 


our short-term money on the London Money market, which accounts 


fc 


1 the decrease in the next item; whilst with regard to bills dis. 
cunted at £3,587,000 a similar reduction is shown, the result 


almost entirely of our decreased purchases of Treasury bulls 


INVESTMENTS. 


Our investments in British Government securities at £6.400.0 


show ,an increase on last year of £1,800,000, which may be te- 
garded as a set-off to the previous item; in fact, the movement 11 


ills discounted to investments has been much in evidence 


ADVANCES TO CUSTOMERS. 
Our advances to customers at over £ 19,000,000 show an increas 
m the previous year of over £500,000, the improvement in deman 
or facilities having been most apparent in the last quarter o! the 


year, which I trust we may take as a sign of the coming improve- 
ment in trade. 


Bank premises now stand in our books at the figure of £6bo,000, 


being an increase of over £13,000. This is after crediting the 
account with £30,000 out of the year’s profits, as compared ith 
£25,000 last year, the prudence of which I am sure you will all 
recognise, 


PROFIT AND DIVIDEND. 


Coming now to our statement of profit and loss, you ¥ s€e 


our net profit, after making the usual provisions, gives us the 
total of £337,175, a decrease on the previous year of £25,000. 


~ 


rhis, after transferring £50,000 to the general reserve fund, 


£30,000 to bank premises account, enables us to pay a dividend at 
the rate of 133 per cent. on our *‘ A” 


shares, our usual dividend 


at the rate of 125 per cent. on our ‘‘B”*’ shares, and increase ovr 
carry forward from £30,086 to £43,120. 


FAVOURABLE FACTORS. 


Before leaving the accounts, I should like to refer to one ™ 
two matters in connection with our work of the past year, whic) 
should give us cause for satisfaction. 

First, if we take the London and Manchester Clearing Hous 
returns, we find that in both centres this bank is more than holding 
its own with regard to the amounts passed through the respect! 
clearings; while in regard to returns of profits given by other 
banks, we find our decrease in that direction ranks, in proporto!: 
amongst the best of the published figures. 

Further, you may be interested to know that our percentag' 
expenses to gross profits, apart from income-tax, which, of cours; 
this year is a favourable factor, shows a satisfactory declin 


THE COUNTRY’S TRADE. 

Looking back at the trade of the country during the past yea!- 
am afraid we can find little cause for satisfaction, though durias 
the past few months there have been distinct signs of revival . 
some of our principal industries, sufficient perhaps to warrant : 
in hoping that the worst of the depression is passing. The © 
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- instance, has taken a distinct turn for the better, the 
of an in particular. showing an encouraging advance on 
aa a ae vear. whilst statistics of output show a steady increase. 


IRON, STEEL, AND COTTON. 


- sports from Sheffield on the state of the iron and steel trade 
’ dt show an improvement in demand, though the figures 
nemployment in that part of the country are still too high to 
a h stress on this, but, gentlemen, I think it is to the cotton 


1 


= ‘oa we look most anxiously for signs of improvement, and 
| think the only help we can get is from our export figures, 


. chow a fair increase on those of 1921, but are still some 
ent. in volume below those of 1913. On the other hand, ex- 


orecsed in sterling, our shipments of cotton piece goods for 1922 
» an increase in value of some 45 per cent. over 1913. This, to 
; ind, is the worst feature, as it proves that so long as our costs 
.. production remain at their present level, so long will our 


tomers abroad curtail their purchases to their minimum require- 
ments; and I think it is a matter for careful consideration on the 
: of employers of labour and Trade Union leaders that, while 
tual wages paid in the cotton trade are roughly 100 per cent. 
lay above pre-war level, the cost of production, owing to idle 
inery and lessened hours of running, is more than trebled, 

wit) the result that prices on this side are so much too dear for 
ustomers’ ability to pay, that not even the stimulus of a 


regular advance in the price of the raw material has had any effect 


ag the past year of bringing out offers. 


AMERICA AND FRANCE, 
furthe 


her afield, it is a matter of keen regret to us all that 
ling of our debt to the United States of America and the 
n of German Reparations still remain unsettled, but now that. 
its of difference between ourselves and the Americans have 


narrowed down so materially, we can surely hope for a speedy 
ne 


nt there, though I am afraid, while we 


all teel keen sym- 
hy with France in her difficulties, her recent 


drastic action can 

mduce to the stabilisation of exchanges and a restoration 
iton the Continent of Europe, without which there can be 
nanent revival of trade in this country. 


Chairman concluded by moving the adoption of the report 
unts. 


err 


Bb. G. Wood seconded the resolution, and 


it was carried 
nimously. 


it Herbert W. Arnold then proposed ‘“‘ That the appointment of 
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ANGLO-SOUTH AMERICAN BANK. 


LIMITED. 





exceed £13,000,000. 





Mr Thomas Frederick Tattersall to a seat on the 
hereby confirmed.”’ 


board be and is 


Mr James Fortune seconded the resolution, which was agreed 
to unanimously. 

Mr Lewis A. Orford moved, and Mr Schneider seconded, the 
re-election of Colonel Sir Robert Williams, Bart., and Mr William 
Francis Courthope as directors of the company, which was carried. 

Mr Thos. Pilling moved, and Mr Ralph Morton seconded, the 
election of Messrs Ashworth, Mosley and Co., chartered account- 
ants, as auditors of the company for the year 1923. 

The resolution was carried. 


VOTE OF THANKS TO THE CHAIRMAN 
Mr B. G. Wood then took the chair, when, upon the motion of 
Major Murray Marsden, O.B.E., seconded by Mr Hamlet Rothwell, 
the following resolution was put :—‘‘ That the best thanks of this 
meeting be tendered to the chairman for his conduct in the chair.”’ 
The resolution was carried with acclamation, and the Chairman 
having briefly responded, the meeting terminated. 


THE NATIONAL BANK, LIMITED. 
GENERAL TRADE CONDITIONS IN IRELAND 

The annual general meeting of the National Bank, Limited, was 
held, on the 25th instant, at the head office, 13 Old Broad street, 
london, Sir John Purcell, K.C.B. (chairman of the 
presiding. 

The secretary (Mr M. J. Cooke) having read the 
vening the meeting and the report of the auditors, 


company}, 
notice con- 
and 
Following previous and successful half-years, it 
affords your directors much pleasure to be able again to place 


before you a set of particulars which, I submit, show a sufficiently 
satisfactory record f 


The Chairman, in moving the adoption of the report 
accounts, said: 


or 


yr the half-year to December 31st, with which 
{ now propose to deal. During the course of it we, like others, 
have been faced with no small political and monetary 
tainties. 


uncer 
Indeed, in my humble judgment, the times through 
which we are now passing make it more necessary than ever to 
walk warily and to act cautiously and conservatively. 

i now turn to the balance-sheet, and will, with your permission, 
proceed to analyse the principal items and compare the figures 
with those placed before you twelve months ago. ‘The paid-up 
capital remains at £1,500,000; £200,000 was added to the reserve 


fund during the past year, bringing that item up to the sum 
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GROWTH OF BANK’S BUSINESS. 

Here I would like to draw your attention to the remarkable 
growth in the business of the bank in recent years. In 
December, 1914, the sum lodged by clients of the bank on deposit, 
current, and other accounts amounted to roughly £15,250,000. It 
now amounts to £43,500,000. These figures speak for themselves. 
During the same period your directors have increased the reserve 
or undivided profits fund from £425,000 to £1,035,000, thus indi- 
cating a conservative policy, which I am certain you will endorse. 
if we now look at the assets side of the balance-sheet it will be 
seen that cash in hand is down by £530,000, and our money at 
call shows a reduction of some £ 3,600,000; but, on the other hand, 
the next two heads—namely, National War Bonds and Govern- 
ment securities—are increased by over £4,000,000. This class 
of investment is very liquid, and certainly more remunerative 
to the bank than are Treasury bills and other short-dated invest- 
ments. Corporation, railway, and other stocks are lower by 
£184,000, due to redemption of securities at maturity and also to 
exchange into Government securities. Advances on securities 
show a decline of £854,000, and bills discounted are also lower 
by £370,000. 

I now turn to the profit and loss account. I am glad to be able 
to report a decrease of over £22,000 in our expenditure. This, in 
view of the opening of new branches, is most gratifying. We 
place £35,000 to “rest,” bringing that item up to £1,035,000, 
and we allocate {£50,000 to tax and contingencies account. We 
pay the usual dividend of 12 per cent. Full provision has been 
made for bad and doubtful debts, and we carry forward £27,368 
to profit and loss new account. Our liquid assets, as against our 
liabilities to the public payable on demand, show a proportion 


of 59 per cent., while the ratio of advances to such liabilities is 
only 44 per cent. 


GENERAL TRADE CONDITIONS 


With regard to general trade conditions, I am very glad to be 
able to tell you that those in Englaid showed a slightly all-round 
improvement during the past half-year. In Ireland, however, any- 
thing like a general survey of trade is difficult owing to the vary- 
ing conditions prevailing. All things considered, however, trade 
has been fairly good, and as regards farming no great 
variation in prices has taken place, cattle being, if 
anything, a little cheaper, and sheep somewhat. dearer 
than a year ago. In this respect the situation is much 
more satisfactory than in 1921, when an unprecedented slump had 
to be faced. The harvest was quite up to the average. The linen 
trade shows a slight improvement on 1921, markets being some- 
what broadened, and the prospects may be reckoned fairly good. 
In the shipbuilding industry the outlook is also brighter. Con- 
sidering the state of affairs prevailing in Ireland for the past three 
years, it is felt that the position of trade, while not quite satis- 
fectory, gives every hope of a rapid revival. It is my firm belief 
that Ireland can look forward to a prosperous future, provided, of 
course, normal conditions prevail. Speaking generally, the effects 
of the Great War continue to dominate economic conditions, and 
there is still much incompatibility between the cost of living and 
the power of earning; consequently, I am of opinion that prices 
in general, though fluctuating, must continue to show reduction. 

Since I last addressed you we have opened a new foreign exchange 
department, and we are now able to afford greatly improved 
facilities at each of our branches for the transaction of all classes 
ut foreign business. In view of the development of Irish trade, 
I am certain this department will prove of great assistance to 
Ireland, and we welcome every inquiry. 

(here is another matter that I would refer to briefly. You know 
that this bank is established under an old deed of settlement which 
goes back to the year 1835. This has become somewhat archaic, and 
under it we have not such full powers as are desirable and, indeed, 
necessary. 


Mr. ©. B. Meers, C.B. (deputy-chairman), seconded the motion 
which was carried unanimously. 


NEW MEMORANDUM AND ARTICLES. 

A special general meeting was then held to consider the adoption 
of a new memorandum and articles of association. 

Sir John Purcell, K.C.B., who again presided, said : I should like 
to assure the shareholders that, so far as compatible with the require- 
ments of a modern memorandum and articles of association, there 
is nothing contained in those proposed to be now adopted which 
are inconsistent with the deed of settlement, and the bank will, for 
all practicable purposes, be controlled and governed in the same 
manner as heretofore. The directors have for some time past had 


under consideration the desirability of modernising the powers | this development are in course of preparation. We have also 
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of £1,000,000; notes in circulation have fallen by £318,000. This 
is caused by the contraction in business in Ireland and by the 
general reduction in prices of cattle and the like. Deposit and 
current accounts show a decrease of about £1,100,000. In common 
with all other banks, this is only to be expected. 


and regulations of the bank, and the matter has been brough ., 
a head owing to the establishment of the Free State of Ireland. 
which necessitated, in the interests of the shareholders and oj the 
Free State Government, the establishment of a register of share. 
holders in Dublin. This register could not have been establish; 
under the regulations at present governing the bank. Moreover, 
power is being taken in the new memorandum of association 
enable the bank to act as executor and trustee, which power, in th 
case of other banks, has influenced a very remunerative source » 
business, and it seems only proper that this bank, in common wy) 
the other large banks, should have power to act as executor anj 
trustee. The absence of such a power has in the past been th 
cause of more than one account having been withdrawn from the ban; 
on the death of a customer, owing to such customer having 
appointed another bank to act as executor and trustee. The chair. 
man concluded by moving a resolution approving the new memcr. 
andum and articles of association. 


Mr. C. D. Allen seconded the motion, which was carried unan 
mously. 





BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, LIMITED 
FARES SETTLEMENT WITH CITY OF VANCOUVER, 
RECORD ELECTRICITY SALES. 

The twenty-sixth ordinary general meeting of the members of the 
British Columbia Electric Railway Co., Limited, was held, on the 
22nd instant, at the Liverpool street Hotel, London, Mr J. Damié. 
son (deputy chairman) presiding. 

The secretary (Mr R. W. Bartlett, A.C.A.), having read th 
notice convening the meefing and the report of the auditors, 

The Chairman, in moving the adoption of the report an 
accounts, said : Gentlemen,—As the report and accounts have been 
in your hands for some time, may we take them as reai’ 
(Agreed.) Your chairman, Mr R. M. Horne-Payne, regrets tha 
owing to ill-health he is unable to be present to-day, but I have 
received his speech, which, with your permission, I will rea 
to you :— : 

. Notwithstanding a year full of difficulties, we are able to shor 
results which enable us to recommend you to declare final divadencs 
of 18s Sd per cent. on the preferred ordinary stock and {2 gs 
per cent. on the deferred ordinary stock, both free of income-tat, 
making, with the interim dividends already paid, total dividents 
for the year of £4 13s 8d per cent. free of tax on the preferre! 
ordinary stock and £6 4s 8d per cent. free of tax on the deferred 
ordinary stock. 

‘As was the case last year, the revenue shown in the pri 
and loss account does not include any profit on exchange derive 
from the remittance of money from Vancouver to London, 0% 
profit being of an exceptional character. The net profit @ 
exchange has been carried direct to reserve fund. This is 2 wi 
measure, because it is impossible to forecast how long we mé 
derive any advantage fromthissource. Should it become necessat 
to remit money on capital account from London to Vancouver betott 
the rate of exchange becomes normal, the premium on the dolla: 
may be a disadvantage to the company, against which contingen’’ 
the present profit on exchange forms a useful reserve. | 

“The gross earnings of your enterprise for the year = 
review show a decrease of $124,299 as compared with the previ 
year, due mainly to a decrease in passenger and freight traf 
Fortunately, the decrease in revenue from these sources, togethe: 
with the cost of increased taxation, has been compensated to - 
extent by economies in operating expenses, and also by an increa® 
in the revenue from gas and lighting, so that the net revent 
shows a decrease of only $58,409.52, or £12,043 48. The figures 
of passengers and freight carried and gas sold during the }* 
are contained in the report which is in your hands. 


SALES OF ELECTRICITY A RECORD. 


‘The amount of electricity sold during the year ns 
177,206,106 kw.h., as compared with 175,591,999 kw-h. 1 + 
previous year. The electricity sold constitutes a record ” 
history of the company, and as the demand continues to incre 
steps are being taken to meet it. As I explained last year, throug? 
our purchase in 1920 of the undertaking of the Western see 
Company of Canada, we have a very large reserve of ect 
power resources available for development to meet the — 
for electric power for many years to come. ‘The work of — 
the height of the dam of the present installation of the Wester 
Power Company of Canada at Stave Lake is being pushed a 
and when complete a fourth unit, capable of generating 4 furthe 
7,500 kw., will come into service. A large increase in the volvs 
of water available at Stave Lake will also be obtained by -_ 
the waters of Lake Allouette. In addition, we expect to be r 
to obtain as much as 80,000 horse-power from the nee 
of a second power site lower down on Stave River, and pla® 
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water-power resources from which substantial power supplies can 
be developed later as and when required. 

“The Bill which the Provincial Legislature have passed to 
provide for the regulation of passenger rates chargeable by your 
corpany will, through the appointment of a Commission, provide 
a peaceful and, it is believed, equitable means for the settlement 
of fares in any municipality or district served where your company 
and the authorities concerned are unable to arrive at a mutual 


agreement. 
FARE AGREEMENT. 


We are also glad to be able to report that an agreement has 
been come to with the City of Vancouver establishing the fare in 
the City of Vancouver at 6 cents for a further period of three years 
from November 8, 1922, and providing that either party shall be 
entitled, at the end of the three years, to have the fares then 
charged revised by mutual agreement, or, failing mutual agree- 
ment, by arbitration. This terminates the hitherto unsatisfactory 
position. I especially desire to express our appreciation of the 
reasonable and fair attitude displayed both by the Legislature of 
the Province of British Columbia and the Council of the City of 
Vancouver in arriving at a settlement of these matters. ‘This 
announcement will go far to_remove the feeling of distrust with 
which Canadian investments are unfortunately at present looked 
upon by British investors, and will make it possible, when the time 
comes, to raise capital not only for the development of our enter- 
prise, but also of other Canadian enterprises. 

“Tt also makes it possible for us once again to set to work with 
renewed energy and determination to help to increase the prosperity 
of British Columbia by every means in our power, direct or 
indirect, and we shall be able to do this effectively as long as the 
public authorities join with us in a spirit of mutual interest and 
reciprocal goodwill. 


VALUE OF COMPANY’S PROPERTY. 


“| have, therefore every hope that there lies before us a period 
of peace and prosperity. We have built up this vast enterprise at 
a cost of $59,000,000 of money. We supply the populations of the 
most important cities in British Columbia with transportation, 
light, heat, power, and gas. To supply these services we have 
built and equipped 369 miles of electric railway, have harnessed 
and developed four water powers to a total capacity of 163,000 
horse power, have erected a reserve steam plant of a capacity of 
23.000 horse power, and gas plants now supplying 602,030,000 ft 
of gas per annum, and have established a vast distributing system 
of cables and pipes. 

“In addition, we have available a further large amount of water 
power, which we shall develop continuously as circumstances 
require. 

“ All the money to build up this great enterprise has been raised 
upon very cheap terms—I am gatisfied more cheaply than by any 
other similar enterprise in Canada and probably in America— 
and all that we have required has been fair treatment at the hands 
of the authorities and the public who are reaping the benefit. 

“We are preparing for the benefit of the shareholders and those 
interested in the company an illustrated booklet, as we fee] that 
this enterprise has grown to such an extent that many of the share- 
holders themselves do not quite understand the great value of the 
Property which they own. This booklet will be ready in the course 
of a month or two, and a copy will be sent to each shareholder. 


TRIBUTE TO MR BUNTZEN AND MR EVAN-THOMAS. 


. I must, before concluding my remarks, refer to the loss we have 
sustained by the death of Mr Buntzen. Mr Buntzen was associated 
with me in the inception of this enterprise, and throughout his 
“ntire career he was a courageous pioneer, a faithful manager, and 
& prudent and sagacious counsellor. His loss is sorely felt by me 
Personally and by the directors and officers of the company, and his 
covnsel will be sadly missed. It is with deep regret also that I 
have to refer to the resignation of Mr Evan-Thomas on account 
of ill-health. He has been a director of the company for 20 years, 
and his Severance from the directorate is greatly regretted by myself 
me all his colleagues. 
ae, desire to record our very high appreciation of the 
British oa. ered to the company by the management and staff in 
the cea umbia, and of the helpful and able manner in which 

aaa n secretary has performed the duties falling upon him.” 

* fT. Blundell Brown seconded the resolution. 
After the Chairman had replied to several questions from share- 


holders, th . 
“ss the resolution was a : 
Uanimously, put to the meeting and carried 


T 
he Chairman then moved the resolution for the payment of the 


-h was unanimously agreed to. 

G. ‘Brown said he had the very pleasing task to 
posing the re-election to the Board of Mr Davidson. 
two years ago, he thought, since Mr Davidson was 


dividends, whic 

Mr Harold 
Perform of pro 
It Was about 
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appointed to the position of deputy-chairman, as the directors 
felt the necessity of having someone, if he might say so, possessed 
of push aud go to control the company’s affairs on this side. The 
appointment had been a great success, and he felt sure that the 
shareholders would have no hesitation in re-electing Mr Davidson 
to the Board. He then moved: ‘‘ That Mr John Davidson, one 
of the retiring directors, be and is hereby re-elected a director of 
the company, and that inasmuch as Mr Evan-Thomas does not 
seek re-election, the vacancy caused by his resignation be treated 
as a casual vacancy.”” Mr Brown added that he would like to 
associate himself personally with the remarks which Mr Davidson 
had made with regard to Mr Evan-Thomas, who for many years— 
in fact, ever since he could remember—was a very active member 
of the Board until he was struck down by ill-health. 

Sir Ernest Harvey, K.B.E., seconded the motion, which was 
unanimously passed 

Mr G. P. Norton then moved a vote of thanks to the general 
manager and staff in British Columbia, which was seconded by Mr 
T. Blundell Brown, and carried unanimously. 

The auditors having been re-elected, a vote of thanks to the 
chairman and Board terminated the proceedings. 





WALFORD LINES, LIMITED. 
RECONSTRUCTION SCHEME APPROVED. 


The meeting of Walford Lines, Limited, was held, on the 22nd 
instant, at Winchester House, Old Broad street, London, E.C. 
Mr G. P. Walford, the Chairman of the company, presided, and, 
in moving the adoption of the report and accounts, said that when 
he last addressed the shareholders he expressed the hope 
that there would soon be an improvement both in freights 
and shipping values. That improvement was at the present 
moment taking place; it was, although slow, steady, but having 
started only some two months ago, it had not manifested itself 
in the financial year under review. That period covered the month 
when the tide of shipping affairs had reached its lowest ebb. By 
enforcing the most rigid econemies, and by the most careful 
hendling of the ships of the company, they had been able to survive 
those difficult times; they were times in which the company’s ships 
had been laid up practically four months per ship, sailings had 
numbered 431, as against 569 in the previous year, and the cargo 
carried had been 167,553 tons, as against 251,636 tons, with a neces- 
Sary proportionate decrease in earnings. 

In such adverse circumstances the figures of the present balance- 
sheet, although showing a loss, reflected a decided improvement 
when compared with the previous year. The loss on steamers’ 
voyages, £1,449, was comparatively small. Since the accounts 
under review had been closed there had been a gradual but steady 
improvement, which had enabled all the company’s ships to resume 
trading, and the net results of the voyages for every month since 
June left a profit. So far as could be ascertained, that profit was 
not sufficient, up to now, to cover the financial and other charges 
which the company had to meet, but there were still three months 
of the financial year to run, and he hoped that the profit margin 
would improve. At any rate, the corner was turned, and the com- 
pany now stood immediately to benefit by any improvements in 
freights and tonnage values. The number ef their regular 
shippers had been steadily increasing; many important 
companies regularly used the ‘‘ Walford” Lines for both 
Continental and coasting traffic, and the company was also 
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well known in connection with the transhipment of cargo for ocean 
licers. Another branch of the company’s business was freight con- 
tracting. During the past six months over 350,000 tons had been 
cairied by outside vessels under charter to the Walford Lines, and 
they had secured over 120,000 tons of outside cargo for the current 
year at an assured profit. Since its inception the company’s record 
had been one of sustained activity and enterprise, which in less 
adverse circumstances would have ensured profitable results. There 
should be nothing in the way of a profitable future if the financial 
position were now put right. The reconstruction scheme described 
in the documents which the shareholders had received might appear 
somewhat drastic, but the directors had been greatly exercised to 
airive at a solution which would safeguard to the fullest possible 
extent the interests of the shareholders. The essential factor was 
to free the company from financial embarrassment and to ensure 
that, having made a sacrifice, the shareholders would be certain of 
reaping immediate benefit of a revival of prosperity. 

The managers had contributed by agreeing to cancel the whole 
of the ‘‘ B”’ shares, thus leaving only one class of share entitled to 
full dividend. It was also necessary, thoroughly to clean up the 
position, to secure new capital to pay off the indebtedness and 
relieve the company of financial charges. ‘The directors had sought 
the advice of important financial houses in the City, and had also 
conferred with most of the large shareholders, who had commended 
the scheme. The proposed issue of £150,000 new capital had been 
securely underwritten after full investigation of the company’s posi- 
tion. The new shares were to be offered to the shareholders, and 
the underwriters had:agreed to release to those who subscribed a 
call for two years on half the number of shares subscribed. Appli- 

ation would be made to the Stock Exchange for permission to deal 
in the call certificates. The company’s present unfortunate position 
had been brought about by the sudden and terrible depreciation in 
the capital value of ships; trading profit and trading losses prac- 
tically balanced. Depreciation from the downfall of shipping values 
was another matter, and to that also must be attributed the big loss 
in connection with the John Harrison Line. It was impossible to 
ignore the fact that on the original 15 steamers of the company’s 
fleet there had been a depreciation in value of £378,314. That 
depreciation was so enormous that even if the company had been 
making substantial profits it would have been out of the question 
to pay any dividends until the whole of that loss had been met out 
of profits. Although all deplored the heavy sacrifice involved, it 
was better to face the fact boldly and secure the future. On the 
reconstructed figures it would rot require a very large profit to pay 
dividends, and there was every prospect of a profitable future. 

After a brief discussion the report was unanimously adopted, 
and at subsequent extraordinary general meetings resolutions were 
ipproved for the reduction and reorganisation of the company’s 
capite l 
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AGWI OIL MARKETING COMPANY, LIMITED. 
REVENUE EARNING COMMENCED. 

The statutory general meeting of Agwi Oil Marketing Com- 
pany, Limited, was held, on the 17th instant, at Caxton Hall, 
Westminster, London. Sir Joseph Davies (the chairman of the 
company) presided. 

The secretary (Mr. A. W. S. Douthwaite) having read _ the 
notice convening the meeting, 

The Chairman said: Gentlemen, you will realise that this meet- 
ing is of an entirely formal character, being called to comply with 
the requirements of the Companies Act, 1908. From the state- 
ment of accounts which has been in your possession it will be seen 
that 250,000 ‘‘ A” shares and 50,000 “ B”’ 
allotted. The company, as you are aware, 


shares have been 
was formed to work in 
conjunction with the Agwi Petroleum Corporation, the special 
department of the Agwi Oil Marketing Company being to act as 
the distributing section of the joint undertaking. In pursuance 
f this object the first stage of our work has been to acquire main 
listributing depots. We are already in possession of and work- 
ing a large depot at Fawley, 
red from the Agwi 


Southampton, which we have 
Corporation. This property includes an 
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the National Benzole Company, which is dealing with distrjby. 
tion. We have, however, entered into an agreement with the 
National Benzole Company under which our depots will fh 
utilised as main storage in the respective districts for the Nationa! 
Benzole Mixture. With respect to fuel oil, the Agwi Corpora. 
tion has an agreement with Messrs. Lambert Brothers, unde; 
which that firm acts as sole agent for the sale of fuel oil for ships’ 
bunkers here or abroad. Having regard to the fact that the con- 
sumption of fuel oil for inland transport is steadily increasing, jt 
will be left to our company to act as agents for the Agwi 

Petroleum Corporation for all inland sales. As to the large number 
of oil products other than fuel oil, we shall be the sole selling and 
distributing agents for all the products of the refinery at South. 
ampton and for all oils imported by the Agwi Corporation. We 
have already commenced earning revenue through the operations 
of the depot acquired at Southampton, and also at a depot on 
the North-East Coast. The construction of other depots is being 
pushed forward with the greatest rapidity. It will be seen fron 

this short summary that there is ample work awaiting our otiee 
depots immediately they are completed and come into commission. 

THE DIRECTORATE. 

Under the articles of association half the directors are to be 
appointed by the Agwi Petroleum Corporation, or, in ¢ase the total 
number of directors is increased to an odd number, the directors 
appointed by the corporation shall be the nearest number to, but 
in excess of, one-half of the total number. The corporation, accord- 
ingly, has nominated Mr Harry Davies and myself as members 
of the board to represent their interests. In addition, Mr D. P. 
Bainett and Mr Newton Dunn, who are also on the board of Agwi 
Petroleum Corporation, were appointed directors of the Market- 
ing Company by resolution at a meeting of the signatories to the 
memorandum and articles of association held on November and 
last. The present constitution of the board, therefore, ensures the 
closest co-operation between the two companies. 


The objects and interests of this company are to work in close 
association with the Agwi Petroleum Corporation. The work 
which we can carry out will prove of great public advantage, and 
will assist in the development of the refining and _ import- 
ing operations of the Agwi Corporation. Your directors, 
therefore, have every confidence that, in carrying out this 
work, they can secure a good and consistent revenue which 
will prove satisfactory to all who have invested their money 1 
the undertaking. 

There being no resolution to put before the meeting, and no 
questions being asked, the proceedings terminated with a vote 
of thanks to the chairman. 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUl' OF THE EXCHEQUER. 
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for the the Huebequer from |____ Reosirts. — 
Year Apl. 1, 1922,/Apl. 1,1921, Week | Week 
1922-23. | to to | Ended | Ended 
| (See Note.) | Jon. 8, a baa | San 
. 
Balances in Exchequer, & i &£ | #=%kL | & | & 
on ist April :— | : 
Bank of Engiand.... ee | 9,963,424 2,591,05. ee | 
Bank of Ireland ... ee )___ 1,210,106 483,455) we |e 
REVENUE. 11,173,530, 3,074, on | a 
QuTOMs »0-2++eereeeree. 112,250,000 101,568,000! 106,021,000 1,864,000) 2,456,000 
Excise.......... sts 160,750,000: 13 “966,000) 163,530,000 8,319,000) 10,694,000 
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Corporation Profits Tax| 19,750,000 14,517,000 11'860,000 430,000 _ 547,000 
eres 54,625,000 | ee 1,000,000) 1,250,000 


! * 
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46,431,000, 39,898 


880,00} 1,724,000 
15,882,000) 12,955 65,000, 54,008 
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Special ipts.. | 90,000,000 37,919,339 102,516,753 .. 
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area of land with ample space available for developments as the Interest on Exchequer Bonds under 800,000 830,000 
business of our company expands. Sites have also been secured =e 2 Expenditure (Money) 
ether parts of England. These have been carefully selected, Under the Unemployment Insur- 160,218) mss ia 
are located at points where each site will be a convenient ance acon, ae iidesbas eidlb tind 2,910,000: 520,000 ee ee 
2 , a . . Money Raised by Creation of Debt :— | | 
entre for distributing to the great areas of population. Each of (a) For Capita) Ex nditure lesues: 
these sites has access by water, so that petrol and all de scriptions Under the Telegraph (Money) 


il and oil products can be sent by ships from the main 


rtiing depot at 


sea transport, which is the most economical method of con- 
eying oil. On the land side, each site is served by railway, and 


445 access t good roads. 


ARRANGEMENT WITH NATIONAL BENZOLE COMPANY. 


in regard to petrol, the Agwi Corporation is associated with 


Southampton, thus obtaining the advantage 
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THE ECONOMIST. 


-— REcEIPTs. —~ 


\ApL. 1, 1922, Api. 1, 1921,, Week Week 
j to to Ended Ended 
Jan. 20, Jan. 21, Jan. 20, Jan. 2), 
1923. 1922. 1923. 1922. 
oe £ £ £ 
2,,395,850,000 3,242,394 000 61,139,000 70,771.000 
51,158,000 35,980,000 1,35C,000 2,759,000 
20, 5 = 
61,655,154! 267,267,928 47,960,000 
76,369,260. 4,965,715 .. 
25,259 10,961,454 as 
800,675,500 1,104,646,000 29,600,000 1,000,000 
243,012 5,010 oe ee 
130,000 130,000 : 
a 127,268 
oe 7,250,000 as os 
273,914 46,434 sa 
6,827,960, 13,490,950 
162,425 321,533. “a 
4,067,063,884 5,463,630,622 122,417,541 158,771.313 


ofthe Finance Act, 1920........ 
Total .... baat 


KXPENDITURE AND OTHER I85U Ks, 
Total Issues out of | 


| Estimate 
for the Year 
| 1922-23, 
including | 
Supple- | 
mentary 
Grants. | 
: "EXPENDITURE £ 
h oO 
— Sa | mene 
. War 
WP ccsctesceseeeee | 319%000000 
Road Fund ogusnen ances 40,000,000 
Pa: ts to a) Tax- 
=. Accounts, ae. oe 9,788,000 
Payments to Northern 
Ireland Exchequer .. 2,500,000 
Land Settlement. or 3,500,000 
OtherConsolidated Fun 
Ph ntcncodeneakes 2,650,000 
Supply Services ........ __539.253,000 
Expenditure ........ | 902,691 
OTHER ISSUES. 
taney Advances— 
MO csccccceccnnce 0segee cecce 


Intereston Exchequer Bonds under 
the Capital Expenditure (Money) 
Act, 1904... cc cscccccccecccrcoce | 

Under the Unemployment Insurance | 
RED: cncinsdecsnconnssseese? | 
Iesnes to Meet Capital Expenditure— | 

Under the Telegraph (Money) Acts, | 
1920 to i922 ee ee weet weer eeeereees | 

Under the Post Office (London) | 
Railway Act, 1913 ......... ceane ft 

Under the Housing Act, 1914...... | 

Under the Anglo-Persian Oil Com- | 
pany (Payment of Calls) Act, 1922 | 

Under Capital Expenditure} 
(Money) Act, 1904— 

Exchequer Bonds paid off £3,087,600; | 
less paid off by the National Debt 
Commissioners, £1,534,300........ 

Unemployment Insurance Acts, 1921- | 

Repayment of amounts borrowed. . | 

Redemption of Debt— 

Treasury BillsforSupply.......... | 

Securities surrendered for Duties/ 
under Section 4 of the Finance | 
Act, 1917, and Section 3 (3) of | 
the War Loan Act, 1919 ........ 

Funding Loan, Victory Bonds and | 
Conversion Loan Sinking Funds 

Principal of National Savings Cer- 

tificates— 
(a) Repaid by Issues under 
Section 59 (6) of the Finance 


eee cece 
(0) Repaid otherwise........ cece 
Crtaciga! of Exchequer Bonds pai 


5%, 1922, £20,612,208; leas paid 
off by the National Debt Com- 
missioners, £1.000,000 .......... 


rincipal of National War Bonds 
a UE <6 Sch mah iin nese deinn ie 
er Debt under the War Loan 
Acts, 1914 to 1919....... ecccccces 


Ways and Means Advances Repaid 


Depreciation Fund, under she! 
SP OGD FEET .crccnesasindene 
Anglo-Persian Oil Company—Issued 
under the Anglo-Persian Oil 
Company (Acquisition of Capital) 
' Amendment oe 
‘sues to National Debt Commis- 
Sioners to Reduce Debt— 
Cunard Loan Repayments ...... 
* Africa Protectorate Loan 
Repayments ................. 
Proceeds of National Savings Certi- 
» issued under the 
Act, 1920, Section 59 , Peers 


Jia 
Sinking Pund, 1910-11, ‘issued 


D Section 16 
Finance Act, 191} (1) (0) of the 





the Exchequer to 





meet Payments from | ———-Issvuzs,——-~ 
Apl. 1, 1922,/Apl. 1, 1921, Week | Week 
to to | Ended | Ended 
Jan. 20, Jan. 21, | Jan. 20, | Jan. 21, 
1923. | 1922, | 1923. | 1922, 
i . +e 
12,794,642 14,366,149 | 35,993 
254,159,506 267.318,775 436.648 1,481,663 
5,818,999, 5,282,000, 2,769,000)... 
6,275,518 7,092,236 150,000} 100,000 
1,548,995 650,000 .. | 100,000 
854,396, 2,413,691 32,398 «(24,799 
2,257,632 1,660,%4 1011)... 
350,391,352 533,449,760 38,435,000 14,630,000 
634,301,040 832,233,555 41,824,057) 16,372,425 
! | | 
oo | 8,100,000; .. | 300,000 
169,818) 169818. 
5,060,000 9,950,000/ 100,000! 560,000 
} j j 
5,310,00) 5,561,474; .. | o. 
27,000! 50,000; .. | ee 
950,000) ete ie a 
| i 
1,553,306, lk te a oe 
2,110,000 ee Bees 
2,562,514,000) 3,300,721,000, 55,166,000 73,290,000 
7,466,227, 28,494,411! | 222,130 
} | } 
8,276,211) .. fw 
| } 
21,100,000, 15,650,00¢| 350,000, 300,000 
ee | 10,400, 00% | os | ee 
| 
} | 
| 
19,612,208} 18,962,820)... | 
a a 
} j 
15,825,526 57,162,023... | £667,987 
727,665,500 1,129,391,000' 24,800,000| 57,040,000 
| 
1,198,075] 24,440,201} .. | 500,000 
NE: Vanes FS ap” Deco 
130,000, 130,000! ; 
| ma ‘is 
5,000,000} 15,390,000) .. | 
| 
88,065 | 





10|1 22,239,057 154,252,542 





Jan. 20, °23. | Jan. 21, '22,\In.or Dec. for “eek. 

2,093,477, £,944,5721+ 5.4831 44,408,394 

___1686,243 + 173001|+ 110,377 

ee 3,779,720! 7,017,102) 4+ 178,484| + 4,518,771 








a= 
1 i 
CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
232 =. Advances to Redemption Account. 

“23 = . & esengiaiey a pe ns 

Bos aL " = : = . | 
Date. sS$ eee 3 & 3 335 Bankof =¢ Get, 2 SS 
Se She =6 O¢5 England == $0252 446- 
ZSE «& § 54 O55 Note. #2 28950 a0 
of &S a8 “8a a*5"S a ag 

1914, £ £ £ £ £ £ & é 
Aug. 26...... 2153 .. 6302 3810 .. = oT 2 i ae 
ae 33478. 169 600 1850 .. 481 9,924 91286 
Dec. 123--0+- 103,125 729 159 249 28500 ., 276 54,621 20,536 
Dec. 21, ie 150,144 2430 64 40 28500 .. 190 118102 6,868 
Dec, 126 ,-+- 212,782 8554 39 675 28500 .. 134 186637 5,486 
Dec. 31...... 323,241 15,529 .. 570 28500 .. 89 305,133 4,566 
Dec, 31...... 356,152 17,182 250 245 28500 4,000 91 337537 2,802 
Dec. aie 367,626 16,962 .. .. 28500 19450 130 336504 1¢ 
Mar. 30...... 343,826 15,599 Silver Coin. 28500 19450 139 31138 141 
June 29...... 323,884 14,965 3,000 28,500 19,450 148 287,750 150 
Sept. 28...... 314,382 14830 3,000 28,500 19450 15°2 278119 143 
Dec. Beene 325 14,658 3,000 8,500 19,450 147 289.131 161 
Mar. 29......| 300,351) 14,255, 5,000 | 28,500 19,450 159 261,479 177 
June 28...... 295,374, 13,338 6,000 | 28500 19,650 163 254,312) 250 
Sept. 27...... 289,127 12.648 —*7,000 27,000 21.150 166 246456 169 
Dec. 2. ist 301,337, 12,872| 7,000 | #7000 21,150 15°9 258922) 137 
Jan.. 3...-.-| 295,414, 12,915 7,000 | 27,000) 21,150 163 253,013, 166 
peers 285,737 12820 7,000 | 27,000; 21,150 166 247,201, 206 
ee 284.928, 12.462 7,000 | 27,000, 21,150 169 242104 136 
in: | 980,834) 12,150/ 7,000 27,000! 21.150 171) 237.713) 120 





Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317.555,200, for 1922 at £309,988,400, and for 1923 at £270,183,800. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {40,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, January 28-February 3, were opened on 
January 26, 1923, and the total amount applied for was £61,530,000. 
Tenders for Monday bills at {99 8s 7d, about 83 per cent. and above 


in full, Tuesday bills at {99 8s 6d, above in full, and Wednesday to 


Saturday bills at {99 8s 7d, about 83 per cent., and above in full. 
The average rate of discount for Treasury bills was {2 63 3°87d. 
The amounts allotted were as follows:—In bonds, £3,500,000; in 
bills at 3 months, £35,000,000. 























Amount : 44% Treasury 
Date. | Amount Applied Treasury Bills. “Bonds, 1932. 
Offered. For. Average Rate. Average Price. 
1922, £ £ £s8 4 oe 
) a sebancens (a) 45,000,000 (a) 57,330,000 2 9 1°02 99 4 &7 
MOUs Weccccessceeses (a) 45,000,000 (a) 55,585,000 211 341 99 2 48 
BOs Bicsvecseosses «+ (&@) 40,000,000 (a) 62,245,000 2 8 6°05 99 4 46 
Nov. 24 50.000,000 (a) 62,240,000 29 279 99 3 046 
Dec. 55,000,0C0 (a) 69,265,000 2: 3 ae 99 5 06 
Dec 55,000,000 (a) 70,595,000 211 109 None allotted 
Dec 50,000,000 (a) 67,355,000 211 0-62 None allotted 
Dec 50,000,000 (a) 52,725,000 211 752 None allotted 
Dec 55,000,000 (a) 76,225,000 2 61135 None allotted 
Jan 50,000,000 (a) 63,995,000 22 757 9 3 96 
Jan 50,000,000 (a) 76,575,006 23 568 99 6 372 
Jan 40,000,000 (a) 55,305,000 118 991 99 7 169 
Jan. 40,000,000 (a) 61,530,000 26 387 9 76 


(a) Including Treasury Bonds. 


Tenders will be received on Friday, February 2, 1923, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount of 
£40,000,000. The amount of Treasury Bonds issued will not exceed 
£5,0v0,000, but subject to that limit, the total amount issued will be 
divided between Bills and Bonds in such proportions as The Lords 
Commissioners of His Majesty's Treasury may determine. 








HEAD OFFICES: LIVERPOOL LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF 


AND 


INSURANCE EFFECTED 








— — 


BANK OF ENGLAND. 
Week ended Wednesday, January 24, 1923. 
ISSUE DEPARTMENT. 


£ £ 
issued ......-- 144,111,735 Government debt.... 11,015,100 
ee Other securities...... 7,434,900 


Gold coin and bullion 125,661,735 


144,111,735 144,111,735 


panning Hd 


sai Ss i 


ah OR a Re 


ie 
3 
5 
= 
5 
i 


if 
£ 
a 
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BANKING DEPARTMENT. 


£ 


‘ OVERSEAS BANK RETURNS. 
| 
Capital ............ 14,553,000 | Government securities 53,444,811 


















Rest...............- 3,497,160 | Other securities...... 65,238,047 UNITED STATES FEDERAL RESERVE BAN 

Public deposits .... 11,372,032 | Notes .............. 23,313,165 maa = 

Other deposits ...... 114,431,342 | Gold and silver coin.. 1,827,419 

Seven-day & other bills 19,908 Jen. 19, Jan.12,) Jan.5, Jang 
| sinieaiemaingadl 1905."| 1805. 1m. a 
145,825,442 | 143,825,442 Total gold reserve ...........s-+++s0 eeenees 3,077,490 soca no some ua 

* Including Exchequer Savings Banks, Commissioners of National Debt and tender notes and silver reserve....... 136,650 113,440 
Dividend Accounts. 


CompPaRiIson with Previous WEEK and a YEAR AGO. 









































Ratio of cash reserves to 


discounted for member banks .......... 513,350 512050 627,650 4 
statins eecccocecocecces| Seagneel 225,760) 255,180) 
Government obligations owned ..... erecees 412,430 508,180 456.550 mem 





All other resources ......... aeaatitateie voeee 61,540 61,330 62,880, Sr 
ete ee Soserqmene Gagestts .. cecee ahead alent . — api taey one at we 
Amount, Inc.or Dec.on Ine. or Dec. on os ercccccccccccccccesecccccccees ,060,1 t a) 
Jan. 24,1923. Last Week. Last Year. ao = sctual cireniation. ‘° 2,256,490 2,512,670, 2,411,060 228% 
oe uaa — mo £ eo £ eesseeces eee eee eeeeeeee eeereees eee 3,120 287 2,950 Ke 
| > Be |+ Be a — iii Sb80 IBA si) 
Ratio of total reserves deposit an: | 
| —_ Lynn + 6,497,510 Federal Reserve ‘note lia lities combined 761% 736% «= 713% | OH, 
Other securities. ................... + 5,746 |— 18429441 | °°} oe ene eo ee 
PD tntnenncnesksocennneeeccees | + 435,377 | + 44) STATEMENT OF CANADIAN BANKS. 
Note circulation.................... 120,798,570 |— 437,580 | — 1,407,270 ; 
CED os vccsncscsccceces 127,489,154 | — 2,203 |— 957,963 (000’s omitted.) 
% of reserve to liabilities .......... 20% + 25% + 1% ga a anna 
| 1922, 1922. 1oaa. 1922. Ce 
T Montus’ R ASSETS. a! $ $ é 
HREE SIONTHS NECORD. Cash and bank balances... 506,207 | 487.881 | 441,824 419,981  Sx4n 
Re net aaa le a ae ical on Bank balancesabroad .... 111.609 104,892; 114894 111,015 6a 
Call and short loans...... | 303,421 | = 300,833 | 279,021, 276,778 me 
| | 2% . | Securities .........00.,) 317,260 | _ 309,882 | 322,009 | 330,646 SLIM 
| |Cireulation| Securities | ES ¢ | Loans in Canada ........ | 1,196,398 | 1,217/578 | 1,211,825 | 1,192,614) Lamm 
Coin and | (excluding in a3 | Loans abroad ....2222221. 149,244 | "153088 | "145610 | ‘145,120 | ‘14434 
Dete. | Bullion. | Bank Post| Deposits. Banking | Reserve. 23 ™ | Other assets ............ | 106,293) 106,444 | 104,262 | 99,412 | 105265 
| ills). | Depart- sas Lassruremes, 176919 | e 
ment. RS a — c ee peeneses 169,626 178,633 76, 158,087 1,53 
i i | ' ‘ — j 
$$ $ $$$ ______— wernment .......... | 131,762 | 132,331 | — 108,988 92,595 | 172918 
1922. j é i £ | £ £ £ i % I% Public in Canada ...... / 4,712,055 1,687,933 | 1,648,648 | 1,639,485 | 1,808.12 
a «| 127, 435,322 123,158,840 } 123,879,002 118,854,444 22,726,482 18§)3 Foreign Cerrescccosecese | 525,644 | 331,969 336,747 339,985 | 285,217 
B.eeeeeee, 127,437,711 | 122,519,305 | 122,617,564 | 116,974,245 | 23,368,406 | 19 |— "Ganedian ==. ons| nm 9,008 axs| ner 
seseeeee| 127441016 | 121,901,960 | 122,360,827 | 116,110,795 | 25,989,056 | 198)— | ORMOND ssrressseerers 40331 | 38807 33,706 35013 | Ba 
22...e000+| 127,445,261 | 121,407,130 | 123,414,918 | 116,705,543 | 24,488,151 | 19§)— | ,,FOreIED - +, a+0-s+eee | $an| seo oos| me 
29. eee0e0+) 127,440,455 | 122,884,525 | 121,463,985 | 116,240,853 | 23,005,950 | 19 |— | O18 Payebie, Sc. ........ vas | 23,321 tre | On 
Dec. 6...0+0++| 127,446,768 | 123,063,855 | 137,695,826 | 132,722,938 | 22,832,913 -) ere at. ve eeeeeees — 2,644 | 95197 | 
13..cece0e| 127,446,447 | 123,161,310 | 124,885,243 | 120,050,341 | 22,735,137 | 18}|- | Capitalandrest..........' 255,585 | 255,274 | 255,251 © An 
eseeeee| 127,444,219 | 124,890,400 | 123,395,554 | 120,319,616 | 21,003,819 | 17 |— ee 
27. +seeees| 127,443,007 | 124,877,670 | 133,227,251 | 130,126,031 | 21,015,337 | 153)— BANK OF FRANCE. 
Jan. 3...e000-| 127,493,190 | 124,053,460 SU,T7B.672 153,861,705 | 21,889,730 | 13%) - (000’s omitted.) 
senate +| 121,486 217 122,454,770 Ise st 140 130,844,337 | 23,481,497 | 173;— 
17.ececese| 127,491,357 121,236,150 144,010,109 | 137,342,112 | 24,705,207 | 174|— | Jan. 25, | Jan. 18,, Jan. 11,| Jan. 26, | Position 
indeose +»! 127,489,154 | 120,798,570 | 125,803,374 ' 118,682,858 ' 25,140,584 ' 20 |— pists. pls. i. pit May 2, 15 
‘ nce. cs. cs. 
Gold coin and bullion ....| 5,535,298 | 5,535,180 | 5,535,062 | 5,524,723 || s7e% 
Ten Yrars’ REcoRD. Of which held abrosd..... Laas Nee ee yo } & 
ee ae eee teeny Manount and advances... 4.743.931 | 4.787.54 9 4,856,807 | 4,718,001 | 2,327,7% 
deve | Jan. 22,| May 27,| Jan.26, | Jan.25,  Jan.24, - | Advances to the State -++4| 23,100,000 23,100,000 23,300,000 |. - 
wiih the present week. 13i5.”| “isis,” | “Asi,” | “13ia, 1905, | Monee .....-.se-senseeeees} 36;780,408 |37,081,400 (37,387,727 [36,432,843 | SALLE 
Government deposits...... 47,559 23,855 | 68.657 20.014; 183% 
Ciroulation (exclud. Bank Private deposits .......... 2,160,052 2,237,976 2,222,044 1 2,371,750 | BOK 
..: sonoqsnced 27,664,105 aaee eats soepenemene 120,798,570 Pe nae _ x 7 
Other deposits ............ 41,248,964 11 49 120,928,852) 114.451,342 SOUTH AFRICAN RESERVE BANK. 
Government securities 11,046,570) 53,211,466) 45,078,686, 53,444,811 Giyeemmehy 
Other securities ......... 41,461,280 ee 83,667,488, 65,238,047 sia ——____________— 
Reserve of notes and coin 25,463, 18,2 24,691,277; 25,140,584 Dec. 30 30, | Dee. : 23, | | Dec. 15, | Dec. 9, pay 
Coin and tion --.-.... -. 35,947,360 128°285,608 128,447,117, 127,489,154 ee 1922." | 1922. | 1922. | 1922, : 
Proportion reserve . | 
pliabilities i... seees. 4 14% | 18i% 20% Capital ....2.-seseeeeeeeeeens 4 1,000 | 1,000 1,009 as 
Market rate, 3 mnthe’ bills -§ 2a —sh Notes in circulation «......0.. 10014/ 9,776! 9,220 9148 9 
Price of Consols ........ “thy oii A Bankers’ deposits ............ | 5,223 5,646 508 
Price of silver per oz...... wad 32 nal 
deem gelee at wheah.. 85s 44 | 45s 8d 428 Ltd Gold coin and bullion ........ 383 383 383 385 sant 
@achengee niaapantl 25°174-20 (53-10-5460, 51-65-95 | 71 50-72°50 | Gold certificates.............. 10,052 | 10,052;  10052/| 10,052 5 
on New York .. “80-833 ae $4°65-66 Subsidiary coin ...........60- 250 250 250 250 opal 
London )Amsterdam.. 12-05-10 | 11°38-424 | 1 1177-79 | Bills discounted (domestic)....| 2,694 2,608 1,895 1,968 a 
Berlin ...... 820 —100,000 | _ Do (foreign)............ 451 297 183 182 
Clearing house return .. 199,9 678,830,000'764,814,000' 683,214,000 ene a esvenees to the — ae aan 30s Lye 
- ' - = RG. cccccccccccccce 
Other loans and advances .... 1,063 1,057 1,015 1,326 1 
| 138% 















BANKERS’ CLEARING RETURNS. liabilities to public --...... 704% | T1S:% | 118% | 139% 
Week Ending— Town Clearing. Guarins i Total. NATIONAL BAWK OF GREECE. 
NE ee — (000's omitted.) 

1923. é £ £ oreo” 
January 1—January 17 ........ 1,671,701,000 152,376,000 1,824,077,000 Nov. 28, | Nov.18, | Oct. 28, | Oct.13, | Nov. 
January 24. crea 630,321,000 | 52,893,000 683,214,000 1922. 1922." | 1922, 1922. 1 
seen sme mere ecorraee —_ nan | Drachmem, | Drachmes.| Drachma. | Drachn® 
Total to date 1923.............. 2,302,022,000 205,269,000 2 1,000 and balances 

SEP SIE nenesnecnseucensnace _ 2335028000 | 207,125,000 2: 760.18 $000 ae goswoon 1,438,929 | 1,369,589 | 1,363,191 | 1,351,025 | 1.4582 

Increase or decrease in 1923..{ > iggy > V88000 |— 252,852,000 | and securities ....| 2838105 | 2.737537 | s1oses| 2.712279 2108 
ace aici Discounts and loans) 1,277,120 | 1,245,028 | 1,196,457 | 1,169,965 

RG osvncnnsnvensn<es 34,355,296,000 | 2,806,165,000 37,161,461,000 | woses in circulation 2,808 968 2,614.687 2,482,703 2,326,896 2,15014 

ISB) 2... eeeeeeerenees | 3b338.380,000 | 5002,179 Government depsts.| 242582 | ‘02.052 | 336.539 | 305470 | MLM 

Snaneese or Gceseese tn 2008... -{ 4 2, mi6on0 [= 196014 00 + 2,250,902,300 Private sight depsts.| 939,774 | 908,571 894,252 | 865,385 
: oe in ee vate 8 
fixed dates ......| 1,012,265 | 1,011986| 1o1z1—| 1o1zess| sa 
_ PROVINCIAL CLEARING RETURNS. 
Saabeiepsieiesisadecaca 2 RUSSIAN STATE BANK. 
| . 
eC ae 1923. Inc. or Dec. Gee emitted.) November 1, 
vn . ol —_ nineties ——— $$ | ——$ | 1922. 
Totals to January 20. £ S55 £ % Roubles. 
acks... 15 I iii et _ Re a 6,985,600 
BRISTOL 4,655,000 | _ 3,855,000 | 174 LOE onan enna cc assseeeececteeneesceceseee® 1945100 
ene rersnnererevan 55 Precious Metals senescence SRD 
ai 16 DT SGhehaliindehihin Rsekibscheccccssausvaneee 6,031,000 
LEICESTER ... 47 Laaniseree. 
LIVERPOOL 13 a conic shliiibedin oy eta ish fares vapiesiaebieaanet 
MANCHESTER as Devosite bah tasiiaiimmenasid tb enkdbastniehaoncaee Br 
RorrincHaw 08 oan accounte »....sscssssssssesseatieneviuunieceeccs 169000 
iTl 
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ee a eee 
MONTHLY STATEMENT OF LONDON CLEARING BANKS. 

(000’s omitted.) 


| i i ) oe 














London National. 
Bank of Glyn ' (London | County Provin- Willi’ms 
Average Weekly = ow Pte Coutts Mills, ae City onl oe rcial and National ‘Deacon's! bs 
era IMartins,|Limitea,| 924.Co. | Currie, |; sitgy | Midland pat, [pant of Limited. Bank | 7°! 

: d Co. | imited.| Bank, | Parr’s Bank of Limited. 5; I 

‘Limited. " Li vet 1,|, Bank, |Engl'nd,, imnited. 
| | oe (Limited. Limited. 

ASSETS. ' £ £ £ £ | £ £ £ - z ao 


Coin, bank and currency notes, and) | 

balanees with the Bank of England aa 7,740 | 38,262 1,573 2,830 35,311 53,713 30,057 30,336 3,995 | 4,780 208,597 
Balances with and cheques in course of! | 

collection on other banks in the United! 


Kingdom ....-.-+++++ eine dew aeecine 1,974 7,676 505 ~=s:11,018 | 8,571 10,650 9,653 7,053 275 1,292 | 48,667 
Items im transit .......+-+ee+s eoccece Ss es ee ee ee co | ws - a a 
Money at call and short le aes | 5,266 | 19,854 2,756 | 7,177 15,679 14,997 22,363 14,326 4,563 | 3,625 | 110,606 
Bills discounted ........eeeececeeeeees _ 5,610 | 50,864 1,469 | 442 | 68,455 50,847 71,330; 945,940 3,060, 3,366 301,383 
SemeGRGES cccccccecceccecccccocesese| ARMED | VEAIS 4,659 | 8,480 | 91,889 53,818 55,788 | 55,603 19,219! 7,453 379,290 


Advances to customers andother accounts 36,559 | 130,059 | 7,217 4.891 | | 122, 346 183,344 106,219 | 122,758 17, 216 | | 19,294 | 749,903 
Liabilities of customers for acceptances, 























endorsements, &c. .......0++s iSoncest Se 5,235 56 1,821 | 14,997 25,723 12,207 4,834 222 | 784 | 73,067 
Bank premises account ....--+++++++++- 1,530 4,777 346 370 5,073 5,062 4,114 4,215 610 694 26,791 
Investments in affiliated banks ........ sm 7,940 oo «6| CleeSC|s«,6771 3,560 2,991 2,240 - ‘a 24,402 

_ 77,133 | 335,782 18,581 ae 029 | 369,992 401, 714 314,722 | 287,305 | 49, 160 | 41,288 1,922,706 

Ratio of cash to current, deposit, and) —————— |—_——_— _— —-————$. ————— ~_—-—. Ss eesieinsaei 

ER EE ay ee | 1169 12:47 9: 29 42: 01; 10-68 15°16 10°56 11°47 | 915; 12 4 12:07 

LIABILITIES. (se ee aeneneesteesnnl cases snee] esis eos Cuieese eee fesanmacannel monet snes ieasheeertsinel iieemstistinieen 

Capital paid up......... Rae aia setae | 2,349 | 15,592 800 1,000 14,373 | 10,861 9,004 9,309 1,500 | 1,875 66,663 
i cicnn whaae tan whined 1,400 8,250 800 | 500 ) 10, 000 | 10,861 9,004 8,908 | 1.000 | 1,112 , 51,835 
Current, deposit, and other accounts ....| 66,196 | 306,705 | 16,925 23,551 | | 330, 622 354,269 284,494 | 264,254 | 43,631 | 37,517 1,728,164 
Acceptances, endorsements, &c........... 7,188 5,235 56 1,821 | 14,997 25,723 12,207 4,834 222 784 73,067 
Notes in oirculation........cccccccccecs| on aia atl | ee i 13 c- | 4a ss 1) 2 
Reduction of bank premises account ....... ie -~ | "157 oe = on ee) ows wnt 157 














41,288 11,922,706 


| 77.133 1 335,782 18,581 | 27,029 369,992 | 401,714 314,722. 287,305 | 49,160° 





BANK OF SPAIN. NETHERLANDS BANK. 
(000’s omitted.) (000’s omitted.) 


























Jan. 20, Jan. 13, |, Jan.5, Dec. 3C, | Jan. 21, Position bio ainerienane med 
1923. 923. 1923. 1922. 1922, May 30,1914 Jan. 22, | Jan. 15, | Jan. 8, Jan. 2, ; Dee. 27, lame eee 
Assure, Pesetas. Pesetas. | Pesetas. | Pesetas. | Pesetas.| Pesetas, | _ 1925. 1925, 1925. 1923. | 1922. “Florine 
os. aiamielneel eS | 2,525,019 a 2,524,754 | 2,515,171 | 621,775 Assets, | Florins. | Florins. | Plorins. Florins. | Florins. ne | 
GREE copcoccecicce 645,465 645,594 | 628,338 , 728,600 Gold ........ eeeees| 581,790 | 581,790 | 581,790 | 581,790 | 581,790 
Loans and dacts. ci: | atone 2,158,433 2.219038 2,182,922 | 2,827,673 | 800,725 SUED. occdeccccees | 8131 7,172 8185 8,731 | 8,990 tt 
344,475 | | 344,475 A475 344,475 | 344,475  —-344,475 one. © envenern.. 411,013 | 422,980 | 429,855 | 453,815 | 419,369 | 153,504 
Lunes none | SERSO | NERN0 | NED) EN) «=D | sscten in cironiat’n.| 958,298 982,252 | 995,657 | 1,013,945 } aes 316,632 
Ciroulation ...... -| $138,625 | | 4,167,058 | 4,178,766 | 4,136.958 420.76 | 901,550 | Deposits ..........\ — 38,368 | 30,398 | __ 48,965 | ___—6016 
Deposite..... 1,077,396 | 1,071,167 | 1,072,376 | 1,090,365 | 477,500 ; 
IMPERIAL BANK OF GERMANY. | NATIONAL BANK OF ROUMARIA. 
(000’s omitted.) (000’s omitted.) 
Jan. 13, | Jan.6, | Dec. 50, Jan. 14, | Position on | Dec. 16, | Dee. 9, Nov. 25, Nov, 18, | Dee. 17, 
1923. | 1923. 1922. | 1922. | May 30,1914 1922, 1922. 1922, 1 1921. 
Assnvs, Marks. | Marks. Marks. Marks. Marks, Asents, Lei. | Lei. Lei. | Lei. Lei. 
a roe ae -: 1,004,842 1,004,843 Aaa 995,392 1,313,240 Gold... manneomnnel 535,154 | 555,054 535,053 533,050 ence 
depo . } ver Oe eeerecces i 
ted in Bank of | Government loan’ ::| 12,550,329 | 12,535,195 12535353 | 12,571,256 | 12,545,938 
' England ...... sone 50,032/ ee «ivan Sn sao Other advances ....) 4,201,641 4,230,170 4,218,119 | 4,148,259 2,236,522 
pmaaary notes case 337,453,247 291,228 018 238,481,105, 943,460 Notes in circulation | 15,184,171 | 15,304,988 gee | isauang | 15,385,985 | 13,709,378 
discounted. . + 1,648,455,205 1,532,082,344 344} 1 1,606,699,655, 128,508559 60,780 | Deposits..........-. 6,758,984 | 6,651,281 | 6,543,561 | 5,659,691 
case tists 1,437,779,781) 1,336,500,5: 1,280,094,831| 112,593,937 | 13,860 
Deposite 2... _ 526,917,148! 459,693,254) 530,526,287, 22,136,278 02 340 BANK OF SWEDEN. 
BANK OF JAPAN. ao a 
(000’s omitted.) i Jan. 20, | Jan. 15, Jan. 5, | Dec. Jan. 21, } tiny 4, 
: 1923. | 1923. | 1923. 1932.” 1922" | “ashe. 
M8 16, Dee.9, , Dec. 2, Nov. 25,,Nov. 18, Dec. 17, | Position Asserts, | Kronor, | Kronor, cae. Kronor, Kronor. Kronor, 
Aeuee we) | oe) ee eee |Jme30,1914 | Gold. .....cceee.-| 273,961 | 273,924 | 273,958 | 273,984 274,480 | 
Sanaa builion.. Bh i Lash LSet 1,155,753 Assan ase 31,320 foreign = oe 144,745 | 145,407 cae 158,441 126,701 | 112,174 
Advent vrteeees 643, 85.807, 72,351, 41,740 ‘tor. , ; 
et as 228,436 216,241| 221,392 195,898) as aa 95,561 70,540 “ter cenien | 103,959 103,959 | ess | nes 15,623 38,465 
Soe i a a RT NS eee eae | eee! xor| sont | suss| sein | snas| same 
Other * | | 806,794) 1,347,361; 87,340 in cisculatn’| 49. 509,467 $38,135 | 587,191 532,265 | 
Deer cept “easy “onan Sant “ate ss7a5) skoeo| 800 | Dope teen notice | Seal | Sono Seco | ssie2 | “anise 
BANK OF ITALY. 
a i (000's omitted.) NATIONAL BANK OF BELGIUM. 
| Dec. 20, | Dec. 10, | Nov. 30, | Nov. 20, Dec. 20, Position (000’s omitted.) 
1922, 1922. 1922, 1922. 1921, Ma a, ——__ siciancatagaaglil tse ining tdeiguaiseiniaiagi 
Assrry, Li ° 7 Sl, 31 Pos won 
Total cash ... eee | Sonne ba Lire. | | Lire. | Lire. ire. ly 18,/ Jan. 11, | Jan. 4, | Dec. 28, | Jan. 19, | Ma 
inland bills. -” 0800 3 BIBS Vaeeant | cEecaa? | Lecoase | Leases 1923. | 1923." | "1933." | isa.” | 1922. x. 
ae bit 9,511 mga | 3550 | 9534 5,557,652 7 4 ASSETS. | Francs. Francs. | Francs. | Francs. Francs. 
—, = 6, aoe an me et 343,298 | 341,687 341,972 | 327,549 | 302,650 
116,138 | | $113,058 Dvsees 
Banat Sdvances, | 20 | "324151 eee | Gan 6.111.994 = 117 Geourities paket kee 615,248 | 624,643 | 679,224 | 634,546 | 411581 | 697,600 
scidamrins | B6007 | 385,40 395.515 | “S9e056 “41Siol 905700 Notes in circulatn..| 6,758,498 | 6,778,856 | 6,782,966 | 6,700,886 | 6,313,721 | 934,150 
Deposise a ie” | 13,563,819 |13,824.276 15. 958,195 113,940,734 13,273,111 1,556,925 || CUrrent accounts. . nts..| 346,954 | 318,384} 396,925 | 498,381 | 665,588 118,196 


drafts! 1.735.309 | 11629,606 | 1:734:108 __1,647,294 1,727,174 193,975. 





SWISS NATIONAL BANK. AUSTRIAN NATIONAL BANK. 
(000"s omitted.) (000’s omitted.) 
ae | a & | Des. 30, | Dec 23, Jan. 14, | Position Jan. 15, 1985." Jan. 7, a. 
Aasers, | 1922. \Ma 914 ASSETS. rone. rone. 
. See wane. one | Francs. | Francs. | Francs. — Nooo i ci ccaenngadecadace Ae areeaiats 50,118,517 49,672,207 
SE nt. | 1ose20 536,089 534,385 | $50,252 | 171,175 | Foreign bills ................-s0seceeeeeee cc ceeeeeers 1,178,315,390 | 1,145,518,3% 
Deriebens Kamen, “(3529 104,111 | 105865 | 108/640 | 108,240 st MI os ance ccansctenapoadesewenenees 676,784,196 731,613,035 
Amete @ advances! si0'sse| eit?) 13246) 1-712) 18,591 Bef NS lreradhe cc cigasndkteanery- aden dntyeeeeh 2,556,848,370 | 2,557,948,819 
8 Tl | 374,818 | 452,102 | 392.859 | 389,655 Re SOG int cand sgtades + eh aitectnn candabadedant 755,253,562 | 685,566,906 
Deore “Twista 863459 | sus.zr7 | gnéams | 935.785 | soa149 | 975,925 | Notes in circulation... 4,078,919,323 | 4,053,689.483 
— ® Be IM, CITCUIBGON 2... cccccessnrcccarersreeersieee ‘ 7 ’ . 
a 207,325 | 165.614 | | Yestost | |_147,676 | 207,042 S5,750 | Deposits. «------..eece- co cicscseeeeseneesecercseenee: 3 572,903951 411,203,770 
thows thas y eaten of the Swiss Federal eo ee Other liabilities .................-.2.+-<-- ceseees Peres 
Pr, ane Ls "p to December 31, 1922, total issues were san a Nore.—As from January 1, 1923, the Austrian National Bank has tent the place 
was held by the Swiss National Bank, saaeaceettnnins of the Austrian section ef the Austro-Hungarian Bank. 
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HUNGARIAN BANE. 





pode (000’s omitted.) a. pe ie sia 
Jan. 15, | Jan.7, Dec. 31, Jan. 16, 
1922. 1923. 1922. 1922. 
Assets. Krone. Krone. Krone. Krone. 
Gold coin and bullion, bills 15,226 15,649 15,559 13,091 
Silver coin, &. ....... wiaieai 595 596 596 
Bilis, warrants, drafts, &c. 53,683,692 53,089,075 50,701,861 4055, 
MOMS concbidsctctoeseces 1,935,572 > 2,015,772 2,016,105 1,148,210 
Fates te cispalytien.-.o--- 75657190 | 74,128,849 75,886,987 25,470,835 
_sestessenatenecess _5.597,974 : __ 4,760,741 1 2,236,06: 
"NATIONAL BANK OF DENMARK. 

a Es (900°. omitted.) 

Dec. 31, | Nov. 50, | | Oces 31, hoa T Dec. 31, erosion — 

1922, 1922. 1921. May30,1914 
fa See, ,| Kroner. | | Kroner. . Kroner. 
Coin bullion... 228,25 228,30 228,299 | 228,330 16.644 
Goans & discounts 467,599 462,035 500,693 516,854 403,321 88,470 
abroad .. 5935 10893| 9113) 13745 22684 24,102 
eocccsce 13,595 15,562 16,066 15,910 38,397 11,988 
Circulation ...... 459,354 459.510 | 478,134 466,555 470,964 + — 157,266 
Depotia ........ -.| 163,710 169211 { 181,481 211,064 129,078 | 6,696 

BANK OF NORWAY. 
(000's omitted.) Cee 
Jan. 15, ' Jan. 8, Dec. 30, | Jan. 16, 

1923. 1922. | 1922. Mgrsiisie 
Asarts. | Kroner. Kroner. Kroner. | | Kroner, 
Coin a allion—Gold eovce-| Wtaee 147,290 147,291 | 147,293 | 44,224 
ao eee <i esceneececes | 402 41,182 | 42,408 37,284 28,533 

orwegian Foreign Go vern- 

EET TD annovococeoe) 408 9,415 | 9,415 8,776 8,816 
Discounts andloans ....... -| 447,336 450,159 479,354 429,576 76,911 
Motes in ciroulation ...... | 356,207 363.025 | 384,775 382,442 | 113,484 

atnotice ....... 158.000 153,415 163,429 119.534 | 7,188 


Through Royal sesolution | of Pebruary 5, i92Z, it has been resolved that the ex- 
$ of i bank notes has been reduced from 50 millions to 25 


millions trom Febranty &, 18a (this day included). 
IMPERIAL BANK OF INDIA. 





(000’s omitted.) 
Des. | Dec. IS, | ~ Dec. c. 8, | ~ Dec. 1, Dec. 1, | Dec. 30, 0, 
a5, | | 
1922. 1922. 1922, | ; 
Asstrs i Rs. Re. Rs, 
Govt.socanties ....| Seige| assai| ssoes| ssn70| essss| aiaas 
Other securities ....' 1,25,63 1,25.63 1,25,.65 1, | 1,25,87 13 
Loans . scuceceeee 19,13,98 | 166551 | 15,9818 | 16,0138 1604.60 18,6743 
Cash credits........ 28,7745 | 27,6454 | 2705.78 | 25,9343 | 26.56,44 | 
Inland bills ... 5,28,23 5,22,25 | 5,24,88 5,19,17 4,41,20 | 10,28,38 
Foreign bills........ 21,99 20,22 | 12,41 i 1,93 | 14,38 201 
Desicteck ........ 250,95 | 25086 | 25019| 2490 | 2,464 | 23893 
enccccep ees 76,70 69,02 65,27 44 63,63 | 80,73 
— other banks 4 | 11,07 | 413 7.85 | 5,29 10,01 
Sas i acnadhaman ss 15,47.85 | 16,4285 13,4014 21,20,86  25,67,15 13,55,81 
LdéaBIL. ITIES. i 
Subsoribed capital... 11,2500 | 11,2500 11,24,96 | 11,2496 11,2484 | 11,2396 
Capital paid up .... 562,50 | 50 | 62,49 662,49 562,46 
PD ocodegaeeees 411,89 41189 411,89, 411,89 4,11,89 3,91,79 
Public deposits ...., 14,01,93 | 1312,92 12,11,15 | 11,5934 11,8697 6,79.99 
Other deposits ...... 55,89,42 | 54,0840  56,60,34 | 57,6456 | 61,70.91 | 64,9062 
Loans agst securities 88,50 | 88,50 | 89,02 | 1.09,60 , 1,16,69 | 39,91 
a i, 1,466 145,65 | 141.95) 13886 1,33,96 1.89,45 
The above includes — z Pl £ £ * z 
Deposits in Lond'n 189 194 188 201 172 42 
Adv'noes in L'nd’n 739 70 766 905 955 344 
Cash, &c., at other 
banks in London 25 68 22 6% | 3 | 62 
NATIONAL BANK OF EGYPT, 
(000's omitted.) 
Nov. BD, Oct. 31, “es. Nov. X, | Position 
1923. 1922. 1922. 1921. May 3l, 1914 
Assets. &e &r a | ar 
TEN dcnnancoasnenebooeeses 2 3,359 3,358 3,362 1,571 
Gove ties ...... 42,149 41,389 36,058 33,994 | 2,084 
Hotes in circulation ...... 33,007 32.781 27,615 34,722 2,400 
oe ovecee 8,196 6,088 4,218 2.520 | 2,315 
: 12,043 12,313 11,064 12.707 2,660 


= shecas of the a Government British Treasury Bills were deposited 


in lieu of gold. 


BANK OF FINLAND. 











(000’s omitted.) 
Jan. 8 | Dec. B,; Dec. 25, ; Jan. 8, Position 
1923. 1922. = 1922. ° — 
Assets. F, mk. F. mk. F. mk. F. mk. 
BOM cccoscccenscmesccceces: 43,373 43,373 S305 42,625 ya 
Balance 
BEERS cccccccccccccccccccces) MIGIS | 85,817 | 803,439 | 226,314 | 90,379 
Pinnish and 
mentseourities .......... 586,584 590,034 609,955 838621 21,826 
Discounts and loans....... 649,626 . 650,247 621,942 | 663,478 105,151 
LiaBILirigs, ' 
Motes tn ciroulation ........ 1,403,005 | 1,420,920 | Leen ees 1,349,006 123,941 
Deposits at notice .......... 355,651 349,862 447.090 196,817 21 
BANK OF PORTUGAL. 
(000’s omitted.) 
Nov. 8, Nov. i, | Oct. 4, Uct. 18, Nov. 9», 
1922. 1922. 1922 1922 | | (192i. 
ASSETS. Escudos. Escudos. Escudos. o8, | dos. 
Coin and bullion .. 26,829 26,866 26,845 27,625 
Ot which gold ...... 8,577 8,577 $577 8,577 8577 
Balances abroad .. 24,721 30,985 AST7 27,74 3,185 
Discounts .......... 166,043 167,195 166,654 166,927 112.815 
Government loans.. 860,097 | 860,097 860,097 820,097 
LiaBILITIES. | 
Notes in circulation 993.835 987,507 971,143 965,700 689.466 
Deposits .......... 48,385 45.104 45,764 414 50,901 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
| Feb. 28, | Nov.22, June XO, May 3l. | April 30,| Mar. 31, 
i 1922 1922. 1922. 1922. 922. 1922. 
| Levs. Levs. Levs. Levs. Lev~. Levs. 
Gold end silver | 58,353 58,216 ane am 58,031 as 
Foreign bank J 1342 on 
Poreign bills ....... 2,083 | 
Balances abroad 911672 


Notes in Seahaioal 3,602,489 | — 5,800,625 Sant | Srz7.94 
Advanc’s to the State) . 


3734.308 
























(000’s omitted.) 
an 10, | Dec.. 31, Dec. 20, 
j 1922. i 
| Polish | Polish | Polish 
AssEts. | Marks. | Marks. | Marks, 
Rl ccntcinusaseaaesensnnead 34,593, 
Bilver eee ee ee eee eee eee eee eee 44,121 
Foreign coin. ........+++++ (a)3,445 
Foreign banks..............  (a)47,400 1,865, 
Advances to the +++e+ (673,000,000 582,1 
Private loans and a ee 
Notes in in circulation ........ 807,308,520 ‘728,803,138 
SU caciemeitinadewoa ewes 161,813,939/132,504,208 -208 152,886,288 


POLISH NATIONAL BANK. 








(a) Gold marks. 





BANK OF LATYIA. 








Dec. 10,1 Dee, - 

197), ° 

Mark:, 

Ux 

$2.60 

94 

ls 

159,127, W624 4) 
690,087,269 229.537 

ioe iota 430140» 


(000’s omitted.) 
Jan. 10, Jan. 3, Dec. 20, Dec. 13, 
I | “Yeas: 1922.’ | 1922. = 
Lats. Lats Lats Lats Late. 
AssgaTs (Gld. Fes.) | (Gid. Fes.) | (Gld. Bes.) | (Gld. Fes.) (Gld. Pes, 
Total cash .........- 6,120 | 3,975 2,876 3,708 3,981 
Gold coin and bullion | 13,023 | 13,021 | 13,016 | 13,013 13,007 
Foreign banks ...... | 32041 | 31,975 29,746 | 28,032 165 
Discounts and loans 10,42 | 10,276 11,182 10,154 10.1% 
Other assets ........ 1,277 1410 1743 | 2,299 156 
LIABILITIES, | | 
Notes incirculation..| 11,440 | 9300 | 8,990 | 7,73 6,74 
Capital paid up....... | $000 | $900 | 8,000 | 8,000 8.000 
ees Species 22,678 22,549 21,981 15,99 
Other deposits ...... 14.274 | 4at3 | Mtl | ASRS | Asa 
Other liabi ities icine 6,611 | 7,380 4,912 4,085 
BANK OF LITHUANIA. 
(000's omitted.) 
~~ a | Des. he ~—} 15, Nov. , | Nov. 15 
| "922." | “1990.” | “sae 
tT. 4 t Lt. Lt. 
Gold | 15,249 | 15,190 | 15,180 15,169 | 1247 
Silver i ll | Bi 2 1 te 
Dollars, £ sterling, &c. .... 19,880 | 17,825 _ 14,478 | 12,696 5,700 
Other foreign eurrency ... 16 130 | 233 | 237 ™ 
Discount and credit .......... ' 9/560 _ 8568 | 5,444 2,590 5,904 
OUST REESE ...cccccccccccses.| OG | SD i GAGB pe 605 
LIABILITIES. | 
i .....  ccraenebbhwnahone 12,000 12,000 | 10,935 10,934 10,921 
Banknotes in circulation cuiccen 33,503 | 30,377 24,650 18,052 14,0% 
ed ee ea onl 2,088 | | at =» et 
Other DD nintuackesscsel __ 489 | 2293 | 1,526 1,049 35 
BANK OF ESTHONIA. 
(000’s omitted.) 
| Dec. 31, 1921. [ov. BW, 1922.) Oct. 31, 1922. Poet Se. 
ASSETS. , E, Marks. E. Marks. | E. Marks. E. Mark 
Gold, for. coin, and notes | 81,944 | 62,809 | 74,186 89.555 
PEMD scoccccnevéene 158,657 610,042 577 454.2% 
Discounts andloans ....,; 1,399,774 | 2,962,347 2,709,073 2,356,474 
Foreign banks .......... 207,555 1,445,161 1,402,119 1,412,441 
Copital paid ub 
a 250,000 250,000 
ansehahnbaepeies 10,674 37,771_— 37,771 37,77 
Selenite circulation...... 350,000 | 1,300,000 Home | 1,900,000 
Ea aantahbickend - 1,103,823 | ——_—3,336,510 . __ 2,940,355 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 
Jan. 7, Dec. 15, | Dec. 7, | Nov. 30, ja Nov. 25, | “Jan. 1, 
. 1923. 1922, | 1922. 1922. | 1922. 1922 
SSETS. > | ~ > i > 
*Liabilities of the! Cz. K. | Cz. K. | C2K. | Cz.K. | Cz.K. | Ck 
Austro- Hungarian} | 
Bank to the Bank- 
ing Office ....... 10,096,716 |10.096,715 |10,096,715 nis onsen 10,096,715 {10,096.68 
Dise’nts & advances) 2,154,028 | 2,064,606 | 2,061,595 | 2,404,404 | 1,971,416 | 4,078,5% 
Gold & silver hold’gs| 820,418 817,361 | 816,577 | 820,200 819,232 | 1,115,5% 
Foreign bills and) } i 
balances abread..| 505,792 | 1,029,220 | 1,347,422 | 1,540,670 | 1,648,027 oe 
Other assets. weve 317,122 | 312,515 | 332,095 534,168 | 493,686 = 
IABITITIES. 
State n’tes in circ’ltn| oan 9,597,796 | 9,785,675 | 9,996,550 | 9,531,450 }11 
Deposits ........ --| $080; 3,389,934 | 3,527,803 $570 501 | 3,429,760 tins 
Other liabilities ....| 1,191, iss 1332687 | 1,340,926 | 1,465,106 | 2,067,866 | 2,518,215 


Austro-Hungarian Bank 


* Resulting me bank Lae oan current accounts, Exch 


taken over by the Banking 


(000’s omitted.) 

Jau. 15, | Jan. § 8, | Dec. 31, 
1925 1923. | 19282. 

AssEts. Dinars. Dinars. Dinars. 
OD ene uanes 63,808 63.770 64,013 
Other coin 20,580 17,640 17,701 
Foreign credits..... 260,665 260,856 267,587 
Bills ......-.seeee0e. 1,391,176 | 1,390,991 | 1,421,215 
Govt. ad eesees 4,517,547 | 4,517,550 | 4,517,550 
Notesinciroulation.. 5,028,783 5,038.486 | 5,039,883 
State credits ........ 312,116 = 312,119 | 312,119 
Deresite _. ---_ 1,023,643 | 977,672 967.728 
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Comparison with the previous weeks : oni 




















| oe 1 Bank Bills. 7 Trade Bills. 
ge 
2§ |; monsns. ‘ Months.\6 Months. 3 Months. 4 Months. 6 Months, 
 % 2» | * | » | & *  % 
. 13 | 
oe ib Lio | jae a3 3 
M.sco--| 18 3) 29 2 24 13 33 
Dec. Leese it | 2y } 2 6 fs 3 33 | 
cae a4 | 2 25 | 3 3t | 3 
15.000--| 19 | 2g a 2: 7/5 33 3 
ae | 2 2 3 4/3 4 
sand 24 3.| 24 | 2% 8) 2 | 3 4/3 4 3h 
1923. 
an. § 9 2 4 3 4)3 4.3 8 
eee i | it fs Of a | 2 : 3 : 3 4/3 h 
ee id 4} 2b 24 2 3 \3 +13 3 
26 1s 4 27 thi 2k 3 4 3 3 2! 3 4 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate, Date 


? cheosetaa .. yw. June ls 1922. 
i ieee OM > ings oe «. June 
a es 4 12 June 15,1922 2. 2 2. Feb. 16, 1922. 


OVERSEAS BANK RATES. 


e— Bank Rate amy | -— Bank Rate — 


Changed. % | Changea. % 
Amsterdam .... July 18,1922 .. 4 | Madrid ........ May }1,1932 .. 54 
AMDEDS .ecceeee ay 15,1920 .. 64 Paris .......- ee Mar. 11, 1922 .. 56 
Berlin ....eesee- Jan. 18, 1923 12 | Prague....ccccce Jan. 13, 1923 5 
Brossela........ Jan. 22, 1923 54 | Rome ....... ees July il, 1923 54 
Bucharest...... Sept. 4, 1920 .. 6 | Bofla ....s-.0e- June 14,1919 .. 6s 
Caloutta........ Jan. ll, 1923 .. 8 | Stockholm ....- - July 11,1922 .. 44 
Christiania .... Aug. 17,1922 .. 5 | Swiss Bank 
mbagen.... Apr. 25, 1922 S | places ..... eo. Ang. 17, 1922 3 
H forse .... Oct 16, 1922 8 | TBoklo .cccscocce Nov. 18,1919 .. 8 
LABOR. 2.200008 Bept. 5, 1920 S | FRR ceccsces Sept. 2,1922 .. 9 
New York Fede- | Warsaw ........ Sept., 1931 7 


ra] Reserve .. June2l, 1922 4 


Norr.— The Prague Bank es stood at 5% from April 27, 1922, to December 
21, 1922, when it was raised to 7%. It stood at 7% until January 13, 1923, when 
twas reduced to 5%, 


CURRENT RATES IN NEW YORK. 


Lon 
The Irving National Bank of New York cable the following | New York 


money and exchange rates in New York :— 
Jan. 26, Dec. 28, Jan. 4, Jan. 11, Jan. 18, Jan. 25, 

1922, 1922. 1923. 1923. 1923, 1922. 

% % % 
Call money...... af ep a ee Se oe, Ee oe } 
Tims moncy(30 days’ ‘mixed ‘coll) ie ea Fa 

Bank acceptances :— -———__———Selling Rates. — 
Members—eligible, 9Odaye 44 .. 44 .. 4% .. oo DB ee 4 
Non- ne Gaye 43 .. 44 .. 4% .. 4% «- % - 4 

Ineligible, 90daye ..... a 3 a 3} ot, Ae. se ai xo, om 

accept..90days .. 43 .. 43 .. 43 .- 4% .. 4 4 





RATES OF EXCHANGE. 


| Jan. 19, Jan. 26, 

















| | = s | 
London on | Usames| Par. | | | 1923. | 1923. 
Paris ....... {tranesto £1 | T.T | 51 75-80 | $20 7000, 69-90-70°00 | (1275-85 
Parlin o.0- * marks to ta | 2 ere 90000-95000 107 (0--1100 0 
eevee [Krone to ° | 320000--350000| 33) 00--34000 
m eeoee [krone to £] | TT. 215—220 | 165 168 | 1624-1644 
arsaw ..... P.marksto£)| T.T oa 13500-14500, 140000 (1250 -1490 
Bokarest ... jlei to £1 T.T | 26:22 | 575-600 | 880-900 | 1040-1050 
Budapest ....\kr. to £1 T.T. | 24°02 | 2900-3000 110 0—13000 12000 —13000 
cm tinople pinctres = & oe on = —665 = 740 | 720-760 
benkesen evas to : P| 75—725 700—800 
Belgrade Seas dinasto £1 | T.T. ne | 315—330 | 5ce—600 | 450 500 
paserdam .jforinto#) | T.T | 12107 | 1) 55-58 | 1°76-77 | 11-76-77 
Brossels .. .. |franceto£l = T.T = 54 08-13 | 76*90-77-00 80°70-75 
= tiania . |kronerto 4) | T.T 18°159 | 27°02-07 | 24°97-2102) 24°73-78 
kholm . |kronerto 4) | T.T | 18159 | 16°87-90 | 17 31-34 | 17°38-41 
mhagen jkronerto£) | T,T 18159 | 21°25-30 | 24 00-05 | 23° 70-75 
— ore r marta 4) rr s | 220 223 | 187—188 | 187-188 
iat e . , - 380-390 | +370—390 
Waly lureto 4) | «TT | a5-aah | 952-958 91-974 | +964-973 
on . |france to £1 | T.T | 25°29) | 21-69-74 | 24° 88-93 | 24-90-95 
ae |pesetns to 6) | rr %: 3 10-15 | 23 85-90 aan 
eesees ' u.) . & 2 3 ? -3 
ria . |piastres to £)/ ht | 3 912-97 = ' 
New Ls [potters teal Gable ¢ 4 4 ae état at 54 
; le . 3 435-443 | 4 709-71 | 4-692- 
Beene Aries ence to pe =. | 47°62d | 443443 tags. | $35 45h 
Mon — pence to mil '90 o ° THs | 584 | 64 
7 so| T.T 424—425 433— | 434—§ 
fai’ feer can aay] usis antaa™ Shad | Shag 
seeeeee _ area £190 dav+) par — . | 134 prem. | 144% prem 
Soubep "+ fRler so rupee) T.T. |) 10 to |e 344d-3}d) 1- 4440-4440 1s 490-4374 
iets ster. to rupe. TT. is Gold 1s 3¢4d-34/d) 1+ 4,44 4) ai aaa d 
Hong Kong" ny to ru 2.2. —. ibs ~B4ehd) Us 454-4440 is 430-244 
ena’ (t to dollar) T,T | 28 Td-2e73d | 2s Sd-3id | de ded 
Sees,” . to tae) 2.2, 3e 64 3 td | 38 1d-24 =| 3g In—23d 
Tor anes T.T | Bs330 334 | 28 4gd-yhd | 2x 4pa- 
Manila * [tet $0 yen T.T.  24°684 | 202134 d | 28 lead-4d 2s OF4d-1.Ad 
Meri, °°": -todoliar, T.T. | 24-066 2 +28 i | 2s 1 
—Stieo ......|pence to dols.| T.T. a7id—2954 | 244-264 | 244 268 


+ Rate for previous day. 


Hea CENTRAL AMERICAN EXCHANGE RATES. 

© Commercial Bank of S bh 
the following rates of ina” ph ccelno eae 
ee : 


nn ceraantianisepteesiasini toenails 


‘ParValue, Usance. ‘Yoar,1923 | Rate. 





Sucres to £1 inst = 10-0 








' 
Bolivares to £1 . f ‘ 
” Jan. 17 24°40 
Collars to £30. 100” 0” | Jan. 23) 98°25 
Gos tog) :) 48665 ft |Jan. 5| 480 
Deeeein to dl...) 973 | "” ; Jan. 2C 935 
see ee te EF cecees| 8085 | os Jan. 12! 266 
penen tae ° 10°45 ” 'Jan. 6/ 21 
viano 1920 | eo | Dec. 9, 16% 


RATES CF EXCHANGE. 





Par | Jan. 26, Jan. 1),| Jan. 18,, , Jan. 25, 
Level. 1922. 1923. 1923. 1933. 





Gondon— | 

60 days ........ 41937 | 465125) 462375; 4625 

Gicsccectes Dollars tor £1 48666, 42525 | 46787 | 463625) 4°65 

Cheques ...... 42287 | 46762 | 465125) 46525 
Paris . cocabounesl Cents for 1 franc 1930 | 81175 6925 | 667 | 650 
Brussels ...... ,, Cents for 1 franc 19°30 771750, 6355 | Gll | 592 
3witzerland .. ,, Cents for 1 franc 1930 | 1946 |1893 | 18°60 18°67 
Ital eeeeeeseee HF Cents for 1 lire 193 440 | § 64935 4755 4825 
Berlin ........ 5, Cents for 1 mark 23°83 0°4875, 00095 | 00050 | 0°0049 
Madrid ......,, Centsforl peseta 1930 1504 (15°74 [1559 | 15°8 
Amsterdam ..,, Centsforlguilder 40195 3658 (3971 | 3960 39°52 
Copenhagen oon 2001 20°15 | 19°55 } 1960 
Christiania ..,,} Centsforlkroner | 2680 15°71 1868 [1845 | 1863 
Stockholm .... ;; 2500 (2693 (2691 | 26°80 
Athens ........ 5, Centsforldrachma 1930 445 | 125 | 123 | 132 
Montreal’...... 5, Cents for Can, $1 100 | «95°52: (9912 «= 9893 «| «9900 
Yokohama .... ,, Cents for 1 yen 49°85 4745 4885 | 48°82 48°55 
Hong Kong.... ,, CentsforH. Kong #.. 55°30 (535 15375 | §4°00 
Shanghai ....,, Cents for 1 Shng. tae! ee 7400 =| 71°75 72°45 7300 


Calcutta ..... + » Cents for 1 rupee re 2770 (3145 (3158 | 3275 
Buenos Aires.. ,, Gold pesos for $100 10365 (12620 (1165 | 11900 | 119-00 
Rio de Janeiro ,, Cents for 1 milreis 32°42 | 18°8 | 11-25 1145 =| 11°40 
Valparaiso .... ,, ‘Cents for) peso 20°60 | 1000 |1243 /12 5 | 1275 





CONTINENTAL RATES OF EXCHANGE ON GERMANY. 


Pa: Jan. 26. Jan. 11, Jan. 18, Jan. 25, 
Level 1922, 933 1923 1923. 


Amsterdam ..... | Mlorins to sepanente! 59-26 | 1°39 00239. OCll 


Switzerland ..... en marks 12345 #260 | 005 0-023 ¥ 0025 
Copenhagen .. |, 249 | 0046 | 00236; 00242 
Stockholm ...... | Kronerto 100 marks; 88°88 |, 1994 | 0035 00:7 | OO177 
Christiania ...... | {4 326 | 00511 0025 | OO2&¢ 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below:— 


1 












































Dec. 30, | Jan. 2,| Jan. 4,/ Jan. 8, Jan. 10, 
Reval on 1922, | 1923.’ | 192% | 1923. | 1923. 
| | Seliang | Selling. { Selling | Selling Selling. 
don (cheque) él 1586 | 1,587 159% | 1,593 | 1,594 
“ $1 | M275 | 4275 | METS) | MIS) | M2 
Berlin re 100 Rmk | 4°75 | "85 4 390 | 325 
Helsingfors ,,  100Fmk | 852 | 850 gs0 | 842 | AS 
Stockholm ,, 100Kr | 9.260 | 9,250 9,275 | 9,200 | 9220 
Copenhagen ,, | 100Kr 7.050 | 7075 | 7(30 | 700 | 6,920 
Paris » | .100Fr | 2,500 2.520 2485 | 2,300 2,280 
amsterdam ,, | 100 Hfl. | 13,600 | 13570 | 13550 | 13,600 | 13,575 
Riga » =| 100Lrbl | 13550 | 135 135 | 135 135 
Prague a? ss | 1,080 1,060 1055 1,000 950 
Rome og ae | 1,735 1,740 1,785 1,740 1,680 
Brussels - a | 2,285 a | ae a ie 
Switzerland , | 6. ee .- 
Warsaw oe] 2:10 Ee” | Gs 
Vienna o “" 5 1 Dtiae a 
LATVIAN ‘Sacuanen RATES. 
} | i j 
| Dee.6, j|Dec. 13,) Dec. 20, E Jan.2, | Jan.9, 
Riga on— | Lats for 1922. 1922. 1922. |__253 
i Selling. Selling.| Selling. | Selling. | Selling 
— es | ae oe | ——— 
London ....| £1 23.59 | 23.92 23.90 | 23.86 23.83 
New York . $1 5.19 | 5.18 §16 | 5.15 5.13 
Paris ......, 100 frs. 36.26 | 36.74 | 38.70 | 37.84 | 91 
Brussels....| 100 frs. 33.46 | 33.86 35.54 M84 | (32.19 
Switzerland | 100 frs. 97.86 | 98.13 i 97.81 97165 | 96.95 
Italy.. ...| 100 lire, 25.71 | 25.79 634 | %©29 | 2549 
Stockholm | 100kr. | 140.12 (139 | 13871 139.06 | 137.79 
Christiania | 100 kr. 96.78 | 98.54/ 98.25 96. | 9.10 
eesiegee 100 kr. 106.36 | 107.92| 106.79 105.58 104.17 
Prague ..... 10kr. 16.47 | 1627; 15.17 159 | 14.27 
Amsterdam | 100 fi. 206.53 | 20719} 20595 | 20384 | 203.59 
Berlin ....; 10,000 rmk. 6.25 | 621 7.84 74. | 5 
Helsingfors | 100 fmk. 1311 | 13.04 12.88 1283 | 1271 
Reval ...... | 100 emk. 152 | 152 1.50 150 | 1.50 
Warsaw ....| | 10,000 pmk. 4.00 | 3.5 3.25 3.25 | 3.25 
Kovno...... | 100 lite 4 5160 | 51.30 


Note.—The unit of Latvian money is the Lat, equal to one gold franc. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





ie 

| Union of South Africa. | Union of South Africa. 
From Dec 39, 1922, 

London on South Africa. | south Africa on London 





| From Dee. 9, 1922. 


Baying. | Gelling | Buying. Selling, 

(a) 
Oe, <3 %prem.| 3% dis | % dis. 
Demand ......-sseeeee- a prem.,; 24% 4» » [28% te ” 
WD ARYS .ccerevecccecce- “SR w | 244% = " % 
60 days CeCe e eee eee t? ” | 28% ” ty | % » 
Re la aca % dis. | 25% vn | Sh “Sas % 
120 days ..... siubhSahinain Me ac ee ial oa 


*No premium allowed on amounts under £100. 
(a) No discount aJ'owed on sales of T.Ts. or demand drafts under £50, 


INDIAN TREASURY BILLS. 


March 31, Jan, 20, 
1922, 1923. 
Rs. Rs. 
Outstanding with public ........ 53,96,70,000 ....  26,70,45,000 
In paper currency reserve........ 57,8900,000 ....  49,65,00,000 
Total ..cccccscccccccess 1121,85,70,000..... 7656,46000 


India Office, January 24, 1923. 


a 
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INDIA BILLS AND TRANSFERS. 



















a sum of 5 crores, as provided by the Act at present, and that 
such currency should be issued as soon as the Bank rate 
reaches 6 per cent. Such seasonal expansion of currency woul 
be timely, and justified by trade requirements, and would }. 


The following is a statement of applications and allotments 
of India bills and transfers 01 Tuesday, January 23, 1923 :— 

















ots only temporary, and the notes would be withdrawn from 
= | Allotments. |Allotm’ts | Aone circulation as soon as the trade pressure for money ceased.” 
Re | ee ae 8 Inpran Currency Returns. 
1200000 | an -- (In Lacs of Rupees.) 
Th iS ne A ee Dec. 31, Jan. 7,  Jan.J5 
12,65,000 | | 


1922. 1923.’ 193. 
Notes in circulation ..........06-. 17,418 .. 17,374 .. 172% 


Det BB. +) dade | aojoco00 | 0.00000 | 100 | Silver coin and bullion in India .... 8660 .. 8614 .. 85% 


. ene. | Silver coin and bullion out of India... . ; sed SEE 
ich | cami) - Gold coin and bullion in India .... 2,432 .. 2432 .. 24 
1/4 6,00,000 | j Gold coin and bullion out of India... .. ‘ 

14 2, 0,000 | 


Securities (Indian Government) .... 5,742 .. 6,743 si 5743 
Securities (British Government) .... | ee 585 .. 5% 


“103,00.000 |. we | 









































ata ccnea ey acnnnemes caer ——)--—— | No silver coinage was reported during the week ending 13th 
Imm. T.T..} 1 5 | 600000 100 | T.T rea ; . =e 
a 3” 5,00 000 5,00,000 | 100 Def. a instant. The stock in Shanghai on the 20th instant consisted 
ii nena saetaee = a Wee of about 22,500,000 ounces in sycee, 31,500,000 dollars, and 8 
un 4 a | s Lae. | tiene | 14908 | silver bars, as compared with about 23,400,000 ounces in 
14 — | = ¥ dl 56,67,000 | 1/4961 | svcee, 31,000,000 dollars, and 150 silver bars on the 12th instant. 
| 3 mae “6 or a. - “ The Shanghai exchange is quoted at 3s o}d the tael, 
1/4 145,00,000 | Imm...| 
intl | lennon | al | GOLD AND SILVER PRICES. 
is 1S 00n0D ie The price of gold and cash and forward prices of bar silver 
630,00,000 SesT.00 | ein during this week and in previous years are as follows : — 
751,65,000 | 75/0000 | .. | 750000000 Gold. Silver. Silver. 
On Tuesday, January 3oth, Rs. 75,00,000 will be offered b —— 
tender mJ y y 1923. — ~ Deasand, Date. on. 
’ er 
Ounce. | g » er | 
Ounce. | Ounce. | Ounce. 
BULLION. Pore 
IMPORTS AND EXPORTS OF GOLD. | »s d q | d | 4a 
Jan. 20... 89 6 | 323) 31; Jan 26,1917 37% 
22..; 89 3 323; 31s 25 1918 433 
Gold Imported into the United Gold Exported from the United 23... 89 9 | 32 | 31s | 25, 1919 483, 
és ns — 24} 899 | 32h) Sle | 23, 1920 79% 
Sune | Sod Countri hi | ended 2..} 89 9 | S2t ,  Shis | 21, 192] # 
hi | b } i 
ee inl “Se ie |! ee! es) a) Ue 
| 1923. ; 4925. 
£ ee NOTICES. 
British South Africa .......... S15 ||Belgiam. ......ccc.ssccccccces 2-,700 4 : ° 
Tanganyika Territory biaueuwe 770'300 British tndia sampeuneeen eeeee) 17,66 The Bank of Montreal have received advice from the head 
Belgium Si rrennncencen “N90 [Denmark | ’xe | olfice in Montreal that a branch of this bank has been opened 
la eecitharmiouiainaiel 25 |\Netherlands..... ............. 5,400 | at St George’s Beauc ¢ 
tienes senekewena | 855 | Straits Setelements iscattansn os 3,416 it St George's Beauce, Quebec. 
| | Other Countries ...... 14 
Total value of imports of,——__——| Tova! deciared value 68 GP beens 
Sy sckucoos Dui cbenncees | 959,978 | ports registered 'n the week 754,556 


Messrs Samuel Montagu and Co. write as follows on 
January 24th :— 





ANALYSIS OF BALANCE-SHEETS. 





LLOYDS BANK, LIMITED. 
December 31, 1922. 


GOLD. 
The whole of the gold on offer this week was taken for India. 


; > ; ‘ LIABILITIES. Compared ASSETS. Compared 
Ihe tender for India Council allotments yesterday was very with Dec, with Dee. 
; ; Cats , Amount. 31, 1921. Amount. 31, 1921, 
keen, especially for telegraphic transfers, which were allotted £ £ £ 5,041.58 
. ment oowe sl ‘ ' : ; Current, de- Gash ....00¢ - 47,234,842 .. — 
at 66 per cent.—1s 4id for deferred, and is 4{#d for immediate sueit, ond a 
(above in full). No allotment of bills was made. The strength | _ other accts, 330,556,815 .. — 16,950,595| and short 746i) 
: ’ ae : ; Profit & loss notice .... 17,310,497 .. + is 
of the Indian exchange, notwithstanding the heavy purchases balance.... 1,396,652 .. + 12,086 | Bills of excg. 64 405,252 . Tails 
; * eae ad aes atthe’ "vi Acceptances, WarLo'ns,&c. 89,684,338 .. + a1) 
of gold ind silver for that country, Is worthy of remark. ; At &e. ia oun 15,560,149 .. + 17,386,035! Other invsts. 1,729,467 .. + 
the time of writing the rupee is quoted at 1s 5/ed for T.T., | Capital paid National Bnk. 1500 
- ° ° ‘ : up,14,137,796 of Scotland 2,916 42 .. + 
the highest quotation since October, 1921. Gold va‘ved at shs. £5each, London River nx 
hi tee dead Sinker Mediate eaaienel Hn? Ulieeee: Waal fen £l paid...’ 14,372,956 .. ‘a Pinte Bank 4,515,122 .. + 
32, 500,0% has be en receive cl in New Yu tk fr mn London. Reserve fund 10,000,000 ie By Lloyds and 
ational 
SILVER. Poot 
" : . WEBB. ccc .* 7,458.45 
Owing to the continued pressure of Indian bazaar orders for Advances, &c. 125,388,699 aa 
: ; . --. > as A cceptances, os 
early shipment, supplies of prompt silver remain scanty. The BS. . coves 15,560,149 .. + 7,58 


Total .... 371,886,572 .. — 9,552,474 Total .... 371,886,572 .. — 95084" 


ALEXANDERS DISCOUNT Co., Lm, 


24, LOMBARD STREET, E.C.3. 
Telephones: 1888 4 295 Avenue, Telegrams: “ Alexanders, Thread-Londo?” 


fact has imparted a firm tone to the cash price. China has sent 
orders to buy forward silver, and sometimes on the same day 
orders to sell. The former have preponderated. America has 
not been a free seller; there have been speculative sales when 
the forward quotation became favourable. The main support 
of the market is the stringency for immediate delivery; this 
renders prediction as to future movements injudicious, though, 
of course, the fact does not give solidity to the distant future. 
The Times of India, under date of Janu: iry 6th, thus comments 
upon the financial situation in India :—** It is highly anomalous 
that whilst the Bank of England rate is 3 per cent., the 
Imperial Bank's rate should stand at 7 per cent., with a 
prospect of its rising to 8 per cent. It is suggested that the 
‘sovernment should take immediate measures to stop a further 
rise in the Bank rate in India by promptly amending the 
Currency Act, so that emergency currency against trade bills 








CAPITAL AUTHORISED £1,250,000 CAPITAL PA@ UP £600,000 
CA-ITAL SUBSCRIBED £1,100,000 RESERVE FUND - 





longer periods on specially agreed terms. The Company desis 
in British Treasury Bills of any maturity. 


can be issued to the extent of, say, 10 crores, and not limited to ! ee ee 





esi 


A ae 
Boe 


1,414,198 


‘ eres iene ae 






£20, £5 
1,432,728 | 
£1, full 
Reserve. 
Deposits 
Notes 
lation 
of Man 
Acceptal 
Rebate C 
Profit a 


Tota 
NATIO! 


120,000 
£25, W 
paid 

ae 
* ’ 
paid 

200,000 
£5, fu 

Reserve 

Current 
pos! 
other 

Accepta 

Profit a 


To 








January 27, 1923./ 


LONDON COUNTY WESTMINSTER AND PARR’S BANK, LIMITED. 
December 31, 1922. 
































| LITIES. Compared | ASSETS. Compared 
same with Dec. | with Dec. 
Amount. 31, 1921. Amount. 31, 1921. 
414,198 shares £ £ £ £ 
ie). £5 paid.. 7,070,990 .. a Cash .......... 62,317,180 .. — 1,989,009 
1,432,728 shares, | Bills discountd 69,327,505 .. — 32,3€9,356 
1, fully paid 1,932,728 . $s | Investments .. 55,394,161 .. + 1,454,403 
R eee 9.008.718 Wy if | London County 
c posits, &¢ .. 280,820,292 .. —36,835,546| &W'stminst’r 
my | (Parr’s)...... 1,080,000... 
i ‘ation in Isle | Ulster Bank .. 1,911,362 .. - 
: Man. 14316 .. — 4,151) Advances, &c. .106,326,009 .. — 4,097,986 
aceeptances &c. 9,923,238 .. — 6,831,8¢3| Acceptances de 9,923,238 .. — 6,851,862 
bi — on bills 262,325 .. — ‘224,660 | Bank premises 3,905,658 ..— 4,158 
' ms © profit and loss 1,157,506 .. + , ee 
; a ee 310.185,113 .. —43,837,948 | Total......310,185,113 .. —43,837,948 
¥ NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 
e December 31, 1922. 
| LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dec. 
Amount. 31, 1921. Amount, 31, 1921. 
120,000 shares, £ £ £ £ 
£25, with £34 Cash and notes 35,073,766 .. 3,093,657 
paid ..... 420,000 .. Balances and 
1,972,354 shrs, cheques 8,539,811 ..— 33,441 
3 £20, with £4 Money at call 
a daawens 7,889,416 .. and notice .. 13,900,102 .. + 1,605,774 
Se 200,000 shares Bilis disented .45,581,858 .. —10,147,317 
a £5, fully-paid 1,000,000 .. “s Investments .. 52,639,155 .. + 7,266,510 
Reserve fund .. 9,000,000 + 121,959! Stock in Coutts nnene 
urrent, de- and Co...... 2,000, a 
i ge and Shares in Bank 
ss other accts. . 263,037,483 .. — 9,895,862; of British 
Toe Acceptances 7,909.22 .. + 5,045,361 West Africa.. 150,000..— 58,331 
Profit and loss 931,974 .. + 42,724 | Lloyds and Nat. 
| Provincial .. 240,000 .. “ 
P.&O. Banking 101,250 .. “a 
Yorkshire 
Penny Bank. 187,500 . 
Advances..  ..121,752,908 .. — 5, 184 ,086 
Bank premises. 4,112,543 .. + 223,370 
| Acceptances .. 7,909,282 .. + 5,045,:60 
Total. .....290,188,155 .. — 4,685 818; Tel. ..... 290,188,15 188,155 . — 4,685,818 
BANK OF IRELAND. 
December 31, 1922, 
LIABILITIES. Compared | ASSETS. Compared 
with Dec. with Dec. 
Amount. 31, 1921. Amount. 31, 1921. 
£ £ | £ £ 
Capital paid up 2,769,230 .. | Cash . ..... 6,609,577 .. —1,825,548 
Rest .sses+ 1,400,000 .. + 260, 000 | British Govt 
‘otes, &c., in | ‘Treasury bills 1,750,000 .. —3,750,000 
iealation « 7,637,285 -1,268,055 | British Govt. 
fe iovt. & other devt 2,630,769 .. i 
3 _accounts..... 5,877,853 .. +1,677,698 | Investments .. 27,739,296 .. +5,119,536 
fe Deposit,  cur- Bills disco’nted, 
i rent, & other advances, &c. 13,724,094 .. + 422,802 
Fs _ accounts - 35,148,276 .. — 670,398 | Premises ...... 576,022 .. + 50,245 
rf Profit and Joss 197,103 .. + 197,790 
, feted ...... 63,029,752 .. + 17,035| Total...... 53,029,752 .. + 17,035 
THE PARENT TYRE COMPANY, LIMITED. 
December 31, 1922. 
LIABILITIES, Compared ASSETS, Compared 
with Aug. | with Aug. 
Amount. 31, 1921. | Amount. 31, 1921. 
£ | £ £ 
: obref.shares.. 994,990 .. Investments, &c.. 2,571,560 .. + 28,656 
Del a sha es .. 624,96.. jC es Paes 35,891 .. - 4,105 
ei.shards ..... 502,846... + 2.883 ‘Interest and divs. 
‘ aan int'rst 9,591 .. + accrued to date < - ~ 
5 rE creditors. 56,754 .. + 51,600 Sundry creditors 91,927 .. + 88,748 
ee 78,553 .. + 78,553 | Furmture, &c. 7,473... + 2,709 
apitalreserve .. 349,860 .. — 2,720 
Profit and Joss 69,281 .. — 91,613 | 
Total .. 2,686,651 .. + 38686 |  Total........ 2,686,651 .. + 38,686 
LISTER AND CO, 
November 30, 1922. 
LIABILITIES. Compared ASSETS. Compared 
with Nov. with Nov, 
ames +, ~~ Amonnt. 30, 1921. 
; £ £ 
Pe spoons aisle 1,425,000 .. Goodwill ........ 1,326,701 .. — 5,074 
<~~yien SF Sundry debtors... "383,463 |) + 34,623 
Sauter eneiianes 250,000 .. ee Investment, .... 399,800 .. + 100,25 
—_- itors “8.000 -- + 121,285] Stocks ........ +» 968,389 .. + 184,977 
Seeclal seccsua rt = SNS hecowueaecs $02,092 .. — 175,381 
Interest accrued 20,000 - re 
Profit and joss .. 261,230 .. + 18,110 
Total ........ 3,330,445 .. + 139,395 Total ........ 3,330,445 .. + 139,395 
BakING BROTHERS AND CO., LIMITED. 
a December 31, 1922. 
3 LIABILITIES. Compared ASSETS. Compared 
a with tec with Dec 
, Ameuet, Sly isa. Amount, 31, 1921. 
z apit: 4 
soe ease 1,025,000... .. ee ot 7,046,782 .. 4 474,732 
Carrent & oth 1,00 ,000 .. a Bills receivable 9,795,788 .. —2,325,-79 
&ccoun 5 - . 18.25 Government and 
Acceptan es 255,810 .. —1,369,045 | other secs .... 2,007,200 .. +1,023 131 
Balance So 6,642,222 .. --1,459,738 | Acceptances, &e. 7,962, 17 - —2,001,058 
forward ...... ae 1h House property. 147,000 . .- 
T en —_— timatiaiie nian 
ane Serpe 26,936,797 .. —2,828,854 Tote) ...0.0 26,936,797 .. —2,828,854 
ieee eee 
OIL OUTPUTS. 
UNITED Bait 
duction for a baer tae OF TRINIDAD, LimitEp.—Combined 
UNnted to 708 tons. = cating W ednesday, January 17, 1923, 
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COMPANY 


Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
* Interim div. t Fina! div. Years. 
Name of Company. Interim Date of Method 
or Pay- ot Lat'st Pre- 
Final. ment. Payment. | Year. vious. 
Bengal and N. Wester ls rs 
ngal and N. Western | %+ 4% bor Is 2%) Les 1 
Central of New Jersey ........ 2% jJan. 15) Less — - 2191 i. £ ms 
Great Northern (Ireland). . 1 6+ Less tax rr s 
Humber Commercial .. cael | 4 
1. of Wight Central, lst Pret a 7 4 | 4 
Midland Gt. Western of ee 3%! a qi) 3 
Banks. | 
Australian of Commerce ........; 7° Jan. 3i | 
Baneo Espanol del Rio de la, ors 
oe amet abies «eis %* Jan. 22) Less tax a) 
Dank of Trelané ...........0.. 6%+  « vonujs 1%) Less tax iii wy 
Bank of Montreal ............. 3% | lar. 1 Rea 
British Mutual Banking ...... Be we i Less tax 5/3 in £| i0 | 10 
Canadian Bank of Commerce ..; 3% Mar. 1) Less tax a 
TOGO 6. cececsecescscecces \l/7kp.s.' Jan 25 Less tax *. 3 && 
Farmers’ Loan and Trust ......| 6% Feb. 1 Quarterly Ee 
London and Liverpool Bank of 
SN sa i vend ceeesae | 5/ p.s | Less tax 4/1 4 
Standard of South Africa ..... 7/ pe. . | Subject to tax ae 
Union of Canada... ........... 24 %|Mar. 1] } 
Insurance. | 
Indemnity Mutual Marine..... '20/ p.s. (a bonu's 5/ p.s.) Less tax 
PORED: « cccentkeceevees | 2) pws. (& bonu/s /6 p.s.) .. can 
CN Reeth aucune ein sede \&« — “1/9 p.s.// beb. a Less tax 5/3in £ 3/ p.s.j3/ p.s 
Tea and Rubber. 
Badek Rubber ......... dca i | Less tax 5 nil 
Bernam-Perak Rubber ....... a 10 %+ | fan. ‘al Less tax =a 
SIN wiccereeves secovsce | 5%* Jan. 19] Less tax aes 
Petmadulla Rubber ....:...... |} 10%* is Less tax 
Sampang (Java) Rubber ....... | 5%* Feb. £| Less tax 
Mining. 
NG cnc cnauitccneceeesveas | 5%* (Feb. 1] | 
Bantjes Cons. (Liquidation) ....| 2/ ps. Feb. 2) os 
Consolidated Mines Selection .., 124% . | Less tax | 
rae | /9 p.s.j|Mar. 7} Less tax j 
Jupiter Gold (L iquidation) = /53 p.s.4| War. ¢| | 
Knight’s Deep (Liquidation) .. 9g p. .1j|Mar. &| den { 
PERRES CIEE 2 oc cwnnsves cess .| 50e p.s|Feb. 1£) Quarter j 
Siamese Tin .. ......-....-.....| O%t/Feb. 7) Less tax 5/3 in € | 
Other Geenpuntes. | 
A. Millar and Co...... oa 7 
ee ee 16 p.s om Tax free ' § 5 
Australian Pastoral Dina aaiien |; 3%+ Jan. 24) Tax free i 6 § 
Bradbury, Greatorex........... | 6+, bonus |6 %) ws ; 12 12 
Bristol and 8S W. Rly. Waggon ..|__.. os Less tax ; lo 10 
British Investment Trust, Vef...; 18+ eb. Ae) Less tax | 16 15 
British Giland Cake .... ......; 5% ;/Mar. £| Less tax ; 10 10 
Charter Trust and Agency,...... : Mar 4%} Less tax . © 3 
City of Cariisle Trams......... ner 2 | 2a] nil 
City of London Brewery....... 15 %t Less tax 5/ in £ 20 20 
Colom! o Commercial | 9 Tax free 10 10 
Cornbrook Brewery ........... | ee Tax free 124 8h 
een eee Feb .| Less tax “ , 
Dubiia Distillers, Pref. | 6" - Less tax ; we , 
Dublin Uniied Tramways ..... 34°%+ ne si ; 5 5 
is OID ocaccececsesccess 21%* ‘Jan. 3) we ; 
B. W. Terry and Co. ....6....2..4] : a od i nil 5 
East India Distillers ........... rT a“ i lo 10 
Fast Indian Coal ......... | RY 7 Less tax yell oe 
General Guarantee Corpn., Pref 5% : Less tax e« - 
George Ang sandCo... ......) /6p.s4 = - 1/ p.s }lJ p.s. 
Government Stock Investment,| 
SoS ...cskestbenss | 4 %t mm io 7 
Greenwood an4 Batley ....... } 24%* |Feb. 3} o- | +. 
Guardian Investment Trnst, Def. 54°} a Less tax ; 8 7h 
Harrogate Hydropathic .. .| ‘ Tax free | 20 és 
Herbert Morris, Lim., Cum. Prt. 6 Jan. 31] Lesstax5/in£Z | .. 
eS 5 Jan. 3]| Tax free 6/in £ —_ 
Holborn Viaduct Land ....... 104} =| oe ; 9 74 
Imperial Tobacco Co. G. B. & 1.) Tax free | 225] 17) 
Internatioval Nickel, Prefd.....) 14% F eb. ‘ | s- ‘ 
J.Cawthraand Co ........... Gt} .. | “ | 15 | 7 
Jones’ Sewing Machine ...... .| 3/ ps. | Tax free | s: 
L. and J. Web rand Phillips . 10% t “| Less tax | 15 
Lancashire & Yorkshire W aegon| 8) Ps. . | Less tax a . 
RS er § < et | | Less tax { 7k 7k 
Liverpool Grain Storage . 4:+ | a ée | 6 6 
Loitthouse Coliery ... ....... 4/6 p.s --f Tax free { -- a 
t.ondon and Edinburgh Shipping) 5% -- | Tax free me 
London Pav.lion............0. 34 %t . | Less tax ee 
I oh bwenbnse Credcens 1/ p.s. .. | Tax free . a 
Lows, Limited ............0.. 8} ‘& honr|s 24%) Lesstax | 10 | 6 
Madame Val Smith ........... .. |Feb. 26, . ; 6 : 
BONNE BIND iiinccssss veces. TA%t) ‘ ; 10 7h 
Maypole Dairy, Defd. /3 ps." Feb. i$} Less tax bos ‘ 
Metropoli anTheatre of V arieties .. ng | Less tax 2a y 3 
Mond Nickel ..... Gat. ended 6d p.s.* Mar. Tax free os 
Mourteage Co. of the River Plate 9 %+ | | Less tax ; 15 15 
Northern Corporation ......... ll %+ ‘i ; 15 15 
Nor hern Trust, Ord. 23% (& bonus 2; |p.s. ) ° -- +* 
cs oc peseeenened 8 | Less tax es 
Parker's Burslem Brewery......| 8/ p.s. Jan. 29} Less tax *. 
Park Hall and Hotel ......... zr | Tax free 3 sa 
Pawsonsand Leaf<............. 5+ af we 4 7h 
Richard Lout and Co. ....... ; 12k+ ; 10 10 
Richard Seea .... 5 % | we ; 0 10 
River Piate and Genera! Invest- | 
ment, Defd. ...... 7%+ | : a | oe 
8. C. Larkins and Sons ........ 5 %t (& amie 5%) Tax free 15 124 
Scottand Co. ..... ea es (&| bonus 1,'p.s.) Tax free te. . 
Selincourt and Sons ............, 15+ | “a ; io 5 
Smith, Girett, and Co. ....... 7* |Feb. 1 | Less tax | : 
Stead a: dSimp-on ........ - { 49 10 
South American Cattle Farms . | Less tax | 8 8 
th el'«ll’ Brewery .. 10 %,* Jan. 3)) Less tax fw . 
To tenham District Ligh, “A” 8 i .. | Less tax ! 
Ne i alte ee: maaan 63 .. | Less tax | s- 
U.S. and General Trust ....... 13+ as Ly 88 tax ; 10 | 
Wagon Finance ........ 10%+ .. | Less tax ; 15 | 138 
I BEG 3.6: ociewecdeeds 24 * sore 1 ee | is i io 


York~hire Rasiway Waggon Rees 


CoprstakE, Cramprox, anp Co announce that, although waiter for the latter 
half-y ar of 1922 show: da onsiderable improvement on the eo responding period 
of the »reviou. year, they are not prepared to declare an interim dividend in view 
of the debit b. lance brought forwa d in the last accounts. 


eotemeenemeial 
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Financial, Land, &c 


Hotels, Restaurants, &c. 


Iron, Coal. and Steel. 


Reports and Peatices. 





Mr W. J. Thomas, director-general of the American Express Com- 
pany's organisation in Europe and the Near East, has been elected a 
vice-president of that company. 

Mr Walter Burt has accepted a seat on the board of the Timber 
Wireproofing Company, Limited, and the directors have elected him 
chairman of the company, io place of the late Sir Richard V. Vassar- 
Smith, Bart. 

Ata general meeting of the Life Offices’ Association, held on the 
22nd inst., Mr A. Digby Besant, B.A., general manager and actuary 
of the Clerical, Medical, and General Life Assurance Society, was 
elected chairman, and Mr H. H. Trouncer, M.A., actuary and 
manager of the London Life Association, Limited, was elected deputy- 
chairman. 

It is announced that the Imperial Continental Gas Association has 
received trom the Clearing Office (Enemy Debts) a sum of £188,948 
18s 1d, being a first payment (less commission) on account, in respect 
of the compromise award of {1,550,000 in settlement of the outstand- 


ing balance of the association's German claims under the Peace 
Treaty. 





RAILWAYS. 

BENGAL-NAGPUR RAILWAY COMPANY, LIMITED. — Holders of 
debentures, bonds to bearer, of this company, amounting to £500,000, 
and falling due on Febrvary 2, 1923, are notified that the directors, 
with the sanction of the Secretary of State for India in Council are 
prepared to renew such debentures at {99 2s 6d per {100 (17s 6d per 
cent. discount), fora further p-riod of thre- years at the rate of 44 
per cent per annum interest, provided the holders of the said deben- 
tures intimate their acc-ptance of this offer, and send their bends to 
the office of the company, 132 Gresham House, Old Broad street, 
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SUMMARY OF COMPANY PROFIT AND LOSS 








SS 






ACCOUNTS. 





l Net pantie 
| } | - 

Profit Appropriation. Corresponding 
| ‘Balance After “mount Se etait iinkac ain 
from Pay- ian : _Year, 

Company. a Lest | mented | = for Dividend. ‘Carried to aie = 
nding. istri- . | Reserve, | ance N 
Account. Deben- bution, Prefce. Ordinary. | Deprecia- | Forward. 5, . Divi. 
|; ture : aeninenrmmnsonsg seers wt . - rofit, 
Interest. Amount.| Amount | Rate. | tion, &e, | ; fend 
— Banks. | £ £ mz. ee ye Ba a & 2 
Bank of Ireland ........+-++-- -» Dee. 31 43,626 533,943 577,569 | os 265,846 13 | 260,000 51,723). x 
British Mutual ............- -»» Dee. 31) 1.639 9,317 10,956; .. 6,000 10 3,000 1,956 8141) jp 
PEPROERIEM cc crveseccconeres eoee| Dec. 31°} 11,427 56,774 68,201; .. | 25,000 10 | 28,972 14,229) 47,515, 9 
REE essere cvss wenee eeeeceees | Dee. 31 546,143 2,068,875 2,615,018 .. 1,766,676 16% 350,000 498,342/2.529 104 16: 
London County Westminster and! nee 31 | 519,208, 1,888,021, 2,407,729, .. | 1,221,144) 124 || 650,000 $36,585) 2,167.84 { 2 
ME: cliwavbecwessebenn ent i \ 
National Provincial and Union ..) Dec. 31 | 889,250 1,854,150 2,743,440) .. | 1,989,507, 16 $21,959 931,971)/2,054,686 1g 
Breweries. | 
City of London .........seceee0 Dec. 31 34,374 168,815 203,189' 27,500 117,935 20 20,000 37,754) 172,326 2 


i ! | 
Alto Parana Development ...... June 30 |Dr 9,500Dr 3,731. Dr 13,231 oe ae ae A ve Dy 13,23)\Dr 6815) ,. 
Mortgage Co. of River Plate --| Dee. 31 | 61,343 71,367 132,710, 12,500 45.000 15 a 75,210, 66,130 15 
North of Scotland Canadian | 

EE SO OE Oe Nov.11! 20,829 79,187 100,016 es 58,023 18} (m 5,000 36,993, 52.697 18 
South American Cattle Farms ..| Sept. 30 | 8,294 38,206 46,500 cn 17,392; 8 | 18,900 10,208) 37,283 § 


Harrogate Hydropathic ........ Dec. 31 3,876 10,353 14,229 e 8,000 20+ | 2,000 4,229) 5,925, 1y 
BR. EB. JOMGS 2.2.00 ccccccessces e»| Oct. 31 | pr194,723 15,702 Dr 179,02: ys oo 6] «Cee | 15,000, Dr 194,021) Dr 133,148 10 








East Indian Coal ........... Oct. 31 3,976 19,950 23,926 es 9.000 7% | 10,000 4,926) 
Rubber, &c 
Culloden Consolidated .......... Dec. 31 20,822 Dr 393 20,429 ‘“% ee Ll oe a 20,429) Dr 5,266 
EL ccd ca enceneneas obo on Sept. 30 2,366 Dr 2,644 Dr 278 we — » 574 296) Dr 7,987 
Shops and Stores. | Ho 
Lotus, Limited ..........ce ee») Dec. 31 10,560 142,622 153,182 18,375 49.913 10 | 70,000 14,894) 65,753 6 
Textiles. 
RE AE MOO k. o so ckneskeereness Nov. 30 | 171,870 154,985 326.855 30,000 106,875 74 a 189,980, 134,362 1 
Stapley and Smith............ ... Nov. 19 |Dr69,72% 63,381 Dr 6,348 os a oe os Dr 6,848), —.. 
Trust 
Governments Stock and Other | F 
I. acadtincuunps cues Dec. 31 19,140 44,360 63,500 17,054 23,877 7 ok 22,569) 44.465 7 
Masters Teast... -cescecccecse Dec. 31 | 319 3,603 3,922 900 2,330 12 a 692) 2,287 10 
River Plate and General Invest- 
DE i cean ob nadmieewtenes Dec. 31 | 32,835 50,807 83.642 12,375 30,250 11 | 5,000 36,017), 47441 10 
United States and General ...... Dec. 31 | 22,730 56,447 59,177, 14,994 14,759, 10 | 5,000, 24,424; 31514 38 
Other Companies. | . \ 
Bradbury, Greatorex ............ | jan. 5 35,416 92.597 120,0i35| 13,000 43,560 12 37,182 34,271] 57.962 12 
Craigton Cemetery .............. | Dec. 31 477 2,239 2,716 | "2 1,842 5 500 374) 2,459, 5 
East India Distilleries and Sugar! | 
CE 2. 66 veeadadihawe se , Sept. 30 4.269 16,173 20,442 | 7,000 8,000 10 - 5,442) ee ie 
E. W. Tarty and Co..........+..] Aug. 31 4,399 Dr 18,098 Dr 14,699 9,000, wi -- Dr 26,000 3,301) 531}; 5 
George Angus and Co. .......... | Dee. 31 58,212 20,769 78,981; 6,000 21,500 5 t 51,481; 19,636; 5 
L. and J. Weber and Phillips ....| Dec. 31 | 9,438 49,466 58,904 eon 27,900 15 10,000 21,004, 
Parent Tyre..................+-| Dec. 31 | 15,960(k) 53,321 69,281, 48.298 17,500 8 o 3,483}... | 
Pawsons and Leafs ............ | Dec. 27 63,047 12,332 75,379; .. | 13,800: 5 - 61,579} 23,002 % 
Richard Lunt and Co, .......... Dec. 31 12,841 20,362 33,203, 800 13,400 10 5,000 14,003; 14,845, 10 
Selincourt and Sons ............ | Dec. 16 19,247 61,555 80,802 oa 56,250 10 ea 24,552} 37.935) 3 
United Tobacco Cos. (South) ....| Sept.30| .. 488,751 488,751) 21,090 381,675 {774+ 85,986) .. | .. 
Yorkshire Railway Waggon...... Dee. 31 4,801 39,597 44.348; .. | 28,125 15 10,144 6.079| 27,288 10 
* Half-yea: + Free of tax. (k) Sixteen weeks. (m) Also additional distribution, being equivalent amount 


per share for relief from Dominion Tax. 





EN 


London, E.C.2, for endorsement before noon, on Thursday, 
February 1, 1923. A commission of 5s per {100 will be allowed to 
brokers and other recognised agents. 


CONTINENTAL AND COMMERCIAL NATIONAL BANK OF CHICAGO. 
—Balance-sheet, December 29, 1922 :— 


LIABILITIES. s ASSETs. $s 

EE: ©... c cnersaeoreewats 25,000,000 Time loans ...........----- 141,526,307 

se ee 15,000,000 | Demand loans............+- 103,506,011 

Undivided profits .......... 5,440,933 | Acceptances .........-.-++ 116s 

Reserved for taxes ........ 2,115,475| Bonds, securities, &c. .... 2042158 
Circulation .............0.. 50,900 Certificates of indebtedness 
Letters of credit .......... 4,966,242 Stock of Federal Reserve 

Acceptances .............. 5,094,315; Bank .......... ae aay 1,200,000 

ED i aien vancbasccnccn’ 379,544,251! Bank premises (Equity).... 7.2500 

| Letters of credit ......... 4 on 

| Acceptances (as per contra) Ne 

| ED so<cyesbevscess: 18. 

OY Gadonkaescsencesensee* 117,238.98 

437,211,196 437, 211.1% 


DOMINION BANK (CANaDA).—We are informed that the annv# 
statement of the Dominion Bank, published on the roth instant # 
Toronto, for the year ending December 31, 1922, shows profits % 
$1.175 478, an inerease of $50,296 over the year 1921. . 

WESTERN AUSTKALIAN BANK —It is announced by cable that * 
a special general meeting of shareholders held on 24th instant 0 
following proposals, agreed to at a special general meeting on S¢P* 
ember 28th last, were confirmed :—r1. That each of the existing 4" 
shares be divided into ten {1 shares. 2. That each shareholder tot 
every {10 share held by him will receive two additional {1 shares 
3. That £50,000 be taken from the reserve fund to pay tor such to 
£1 shares. The necessary resolutions to amend the bank's dee¢ 
settlement, and also to authorise an increase of capital by the issv 
of an additional 200,000 {1 shares were carried unanimously. *” 
directors propose to issue a first instalment of 50,000 {1 shares a 
shareholders and public at a premium of {1 10s, payable £15 


(Continued on page 185.) 
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In the table below we give the December and past three years outputs, and dividends for f 
“¢ Rubber Companies, while the latest reports of Rubber Companies are analysed un 
' The latest dividends deelared appear under Dividend 
Market is dealt with in our Stock Market section. 
‘+ information will be found in our Produce Market Section. 


LASS 


Name. 
Year ends December 31, 
Except where Stated. 


Allagar ...+-+-eeeereere eecosecene 
mec pneosecsoese eeseeeees 
lo-Ma@i@y ...--++erseesererers 
Anglo-Sumstra (May 31) ..------ 
Ayer Koning ....--+++++++ ounneen 
Bah Lias (Oct. 31)....-.- sosecocen 
Bajoe Kidoel (Mar. i stanneouee 
Bakap (June 30) ...-----e+eees oe 
Bandar Sumatra (July 31).....- oa 
Bantam (Java) (June 30) ......-- 
Banteng (Selangor) (April 30) .... 
Batang Consolidated ......--++++ 
Batu Caves .....+-++ eadsecheoe ae 
Batu Tiga ......ecessecccerees ae 


koh Consolidated (June ).... 
es Consolidated (March 31) 
Bukit Cloh 
Bukit Kajang (June 30) .........- 
Bukit Mertajam (March 3l)...... 
Bukit Sembawang 
Ceylon (Para) .......++- ecccceeoes 
Chersonese " 
Cheviot ......-ccccccccccesess pave 
Cicely Ordinary (March 31) ...... 
Consolidated Malay ee 
Damans@ra.....cccccccccccoceses 
Dennistown 
Dusun Durian 
Eastern Sumatra (June 30) ...... 
F.M. 8. Planters ....cccccccccces 
Genera! Ceylon........eeee eevee 
Golconda Malay 
Golden Hope 


errr re eee eee eee, 


Teer e eee eee ee eee 





Grand Central (Ceylon) .......... 


Gula-Kalumpong 
Harpenden .....0..-cse0 
Highlands and Lowlands ........ 


Inch Kenneth (May 3]).......... 
Java Amalgamated...........00- | 
Java Rubber Plantations........ | 


Jeram (March 31]).........see ma 
Jong-Landor (June 30) .......... 
Jugra Land and Carey (Nov. 30).. 


Kamuning (Perak)(June 30)...... 


PN Ds. < aan wecnne kine aa esces 
Kawie (Java) (March 3)).. 
Kepitigalla (March 31) 
GEESE Scnctcwatonsnsox 
Kinta Kellas (March 31) 
Kuala Lumpur (June 30) 
Kuala Selangor........... cecceees 
Labu (F.M.S.) 
RE EE 
Langen Java (Aug. 31) .. 
Langkat Sumatra 


Padang Jawa (March 31) ........ 
Panawatte 
Pataling 
Pegoh (sept. 30). . 
Perak Rubber (March 31) 


Port Dickson-Lukut (March Si).. 


Rangoon Para 
Rani (Travancore) 
Rubber Estates of Johore 
Rubber Estates of Krian 
Sampang Java 
Sapumalkande 
Scottish Malay 
ee 

port (June ® 
ee r 
Sembilan (July 31) 
Serdang Central . 
Seremban 
Shelford 
Siak (Suma’ 
Sialang (Jan 


tee ee eres eseeccesees 


"See eeeeeserseceseseses 


Sumatra Consolidated i 

> r ons (April ee 
Sumatra Para (June 30) ete 
Sungei Choh 
Sungei Kapar 
Sungei Kruit 


AL neces Pr eeeees 


Stee ewe eee 
So ee eeessescescees 


Pee eeesece 


Tendiong June 3 2207 


Malir 
Tebon’; im (ane 30) 
United Ser 
United Sua Betong 
United Sumatra _ 
United Temia 
Val d'Or Oct. 31 


Ste eeeee 


January 27, 1923. | 


Accounts each week. 
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RUBBER OUTPUTS AND DIVIDENDS 








Outputs. 
Year Year 
1919. 1920. 
Lbs. Lbs. 
359,250 | 354,250 
2,416,470 | 2,101.424 | 
1,662,991 | 1,430,807 | 
771,865 | 1,058,736 | 
960,175 | 943,803 | 
974,520 | 1,561,555 | 
941,776 | 1,029,608 | 
| 230,300 | 
474,148 | 614,867 | 
749,146 913,616 | 
348,145 | $71,712 | 
321,271 390,686 | 
675,534 647,153 
784,000 765,100 | 
1,534,416 1,269,877 
375,743 342,250 
697,900 881,671 
900,681 842,362 | 
1 1,636,320 
1,118,202 | 1,214,645 
165 653,267 
815,285 875,814 
705,765 636,372 
1,002,435 | 1,070,989 
748,935 801,597 
565,621 436,210 
752,228 | 1,053,163 
338,504 | 454,740 
793,000 933,0.0 
1,252,782 1,247,524 
535,932 612,403 
376,849 461,824 
5,164,927 | 5,217,447 | 
1,549,500 | 1,618,987 | 
423,423 454,966 | 
1,504,574 | 1,533,919 
361,180 | 427,039 | 
937,688 932,212 | 
317,381 380,504 | 
319,403 298,821 
564,325 665,950 
a 2,457,721 | 
705,772 902,605 | 
1,036,566 | 1,022,925 
549,219 610,200 | 
503,217 536,311 | 
412,320 750,704 
700,023 693,685 | 
1,579,662 | 1,709,537 | 
640,857 656,468 | 
1,153,792 | 1,120,230 | 
1,245,745 | 1,451,209 
700,222 812,728 | 
467,900 451,500 
703,929 685,259 
2,804,900 | 2,804,217 
1,615,566 | 1,605,830 | 
1,108,500 | 1,431,500 | 
4,210,746 | 4,122,973 
1,752,709 | 1,853,366 
1,002,567 | 1,416,558 | 
1,509,080 | 1,646,257 
625,790 | 782,070 | 
6u8,753 743,464 | 
548,392 587,880 | 
339,188 | 303,089 
676,583 | 751,379 | 
725,278 | _ 761,538 | 
789,308 | 1,067,238 | 
578,480 | 587,800 | 
851,318 | 792,782 
511,142 | 532,365 | 
883,806 793,597 | 
677,548 | 722.240 
415,000 | 352,770 | 
280,900 303,132 | 
774,293 | 
691,722 | 
553) 1,116,012 | 
|  §06,000 | 
238,830 | 868,833 | 
463,173 , 630,352 | 
432,034 404,751 | 
1,073,723 | 1,102,921 | 
343,279 360,915 | 
274,247 246,026 | 
1,795,737 | 2,151,912 | 
486,964 567,675 | 
461,693 525,113 | 
2,805,078 2,799,046 | 
544,240 672.230 | 
1,197,000 | 
765,489 | 
905,883 | 
494,802 
641,913 | 
918,078 
1,612,628 
1,817,374 | 
969,609 
3,789,951 | 
1,154,335 | 
1,077,610 | 
1,081,448 | 
294,321 


t And cash distribution of assets of 50%, paid tax free. 


Output Increase 
Month > or 
, Dec., ecrease 
Year | 1922. | on 1921. 
L Lbs. Lbs, 
oe. 
1,746,500 | 129,400 | cs 
814,209 | 86714 + 27,555 
920.074 | 70,370 |+ 10,039 
812,127 | 65,000 |— 20,000 
1,123,341 | 119,848 |+ 13,528 
729,518 | 111,864 + 14,610 
164,080 aay oe 
523,957 | 32,100 |\— 8,900 
Tet kw ee 
467,803 | 47,350 + 3,030 
296,140 | 24,158 — 7,873 
534,893 | 48,769 /+ 3,353 
510,500 | 577/8 + 12,228 
418,745 | 28,337 | — 1,276 
1,351,255 af st 
277,730 a Se 
756,638 | 53,885 |\— 8545 
669,000 | 80,359 + 16,990 
9450; .. | es 
975,540 | Al as 
504,891; .. oe 
867,033 | 57,600 — 13,810 
835,118 { 82,650'— 1,854 
664,798 |... a 
391,289 | 32,006 |— 19,044 
698,008 | .. ? 
443,900 | 47,000'+ 11300 
900,300 | 61,000 |— 32.500 
1,063,642 | 85,102 |— 35,398 
473, 41 cee a 
233,446 | 30,029 + 9,969 
4,379,972 és 5 
1,025,600 i 
320,861 
1,215,779 |... eo 
334,688 , 27,520'— 5810 
882,‘31 | 81,200 | + 200 
375,635 | 47400 — 5,300 
233,639 | 24,944 '— 5,457 
570.879 | a 
2,058,392 |  .. ba 
747,769 | 61,590 | — 15,910 
851,775 | oe 
474,800 | 45,500 | 
421,596 | > 
483,360 | 50,496 |}- 12,255 
662,000 | 49.060 |— 28,140 
1,350,385 | 98,000 + 16,000 
664,712 | 41,606 |— 19,633 
1,120,230 | 85,830 '— 2,740 
1,097,352 | 110,956 |+ 10,429 
455,034 | 65,100 + 41,650 
370,000 36500 |— 500 
434976 | 47.117\|+ 9,603 
2,175,728 | 202,060 |— 18,860 
1,419,741 | 13200 ')+ 13.471 
1,076,700 | 79,c00 '|— 12,800 
3,508,340 | 280,320 !- 29,130 
1,246,752 | 113,600 + 12,431 
1,141,285 | 117,102 — 18,894 
1,143,456)... ee 
516,550 | on ae > 
510,286 | 53,628 |— 6,085 
592,981; .. | . 
264,375 | 21.992|\— 4,866 
736,381 | 101,339 + 15,026 
539,770 | 53.214/+ 3,774 
527,110 | 75,129 {+ 10,107 
544,718 | 35,826 — 13,069 
656,030 | 64,940 — 10,730 
478,893 | 78,476 + 7,889 
701,347 | 93,630\+ 7,432 
—— 39,333 — 7,336 
650 | 34,000 — 2,003 
229,00 | < = 
602,828 | 94,500 + 22,691 
499,814 | 45,143 — 6,868 
853,967 | 71,447 \— 15,723 
450,000 | 38,000 '— 21,590 
656,554 | 53,035 |\— 14,956 
496,123 |. 2 
333,000 | 37,500/+ 4,300 
650,648 ; 74,610 |+ 29,379 
325,525 Pope? Se 
238.472 53 is 
1,505,452 | 160,533 |+ 25,397 
455,234 meg Fae 
644,958 : ; 
2,348,440 | 199,000 — 62,990 
620,565 | 55,000 es 
1,072,539 | 135,000 as 
576,119 | 42.272 16,128 
400 al ee Se 
410,567 | 32,666 | 
Et oP: ay 
843,615 | 83,500/+ 9,812 
1,513,934 | 118,488 |} + 35,105 
1,340,388 | 91,000 — 41,000 
614,130 | 62,271 — 9,494 
2,876,188 | 275,069 + 65,121 
961,750 | 65,939 |— 41,3591 
857,250 | 57,816; ++ 
840,313 | 66,660 + 1,520 
270,529; .. | ** 





Output 


12 Months 1922, 
Except Where 


Otherwise 
Stated 


in Brackets. 


Lbs. 


1,781,0¢0 
1.194.955 
460,835(7) 
858.000 
224,678(2) 
587,044(9) 
144,850(8) 
162,700(7) 
76, 125(2) 
323,030(8) 
303,819 
537,616 
609.767 
205,919(6) 


185,500(6) 
333.64 5(6) 
537,807(9) 
668,148(8) 
531,307(6) 
376,616(9 
735,989 
168,000(3) 
903, 300 


464,401 
394,607(5) 
246,500(6) 
| 907,000 

1,153,000 

45,1201) 

341,0 7 
3,527,251(9) 


198,840(6) 
834,564 
454,600 

213,540(9) 

473,668) 

1,762,284(7) 
i 448,860(6) 
| 665,733(9) 
422, 00 9) 
4937,634(8) 
} 688,496 
541,104(9) 
615,096) 
642,435 

896 570 
1,258,016 
230,520(4) 
355,000 

473,667 

2,247, 07 
1,258,793 
248,960(3) 
3,567,090 
874,788(9) 
1.259.950 

590.3 0(7) 
465.450(9) 
690,114 
346,12216) 
196,700(9) 
} 827,590 
571,259 

j 232,975(3) 
i 40° ,824/9) 
j 599,68019) 
! 521,150 
773,A9 

575,419 

36°,580 

| 598,000(10) 
680,073 

537,437 
1,081,782 

27% ,000(6) 
678,950 
338,000(12) 
382,000 

| 778,510 
157,351(5) 
202,527(9) 
1,535,100(11) 
96,45 (1) 
1,696,479:8) 
2,502,889 
427,000; 8) 
790,000(6) 

651, 42 
523,900(9) 

j 374,736 

212,400(7) 

596 189 8) 

682,222(6) 

727,000) 
557,440 

1,005,462(4) 
812,720 
702,199 

324 23015) 
318,800(11) 


$$ 


> 


Announcements, 
Particulars as to the Market Price of the Commodity and 


Increase 


or 


Decrease 
on 1921. 
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++) 4++4++4 
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+??? 


+7+?71¢ 
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+)itritel iets 
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r+ itt | 


ttt 
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++ 


Li t++t 


Lbs, 


384,002 _ 


95.611 
46,450 


38,585 | 


116,371 
35,800 
27,270 

2,723 
99,267 


2,199 
63,219 


35,863 
128,131 
€0,495 
73,112 
68.300 
6,700 
89,358 


113.032 


21,880 
47,767 
84,400 
41,568 


122,490 
34.236 


206,959 
79,754 
91,000 
22,276 
25,980 

160,664 
82,771 
17,000 
38.691 
93,877 

161,032 
23,340 
45,705 


111,570 


133,415 
172,824 
85.132 
2,521 
91,005 
32,027 
65,735 
5,657 
127,660 
42,257 
71,912 
15,450 
67,765 
77 245 
37,623 
227,815 
11.100 
25,996 
48,900 
127,862 
175,689 
554 
154.449 


236 350 


75,423 


15,800 | 
32,355 | 
28,954 | 
208,587 | 
101,500 | 
15.083 | 


253,938 
155,599 


155,048 | 
22,530 | 


76,900 


our complete years of a number 
der our Summary of Profit and 
and the 


Rubber 


Dividends paid in Past 4 Complete 
Years. 


1918, 1919. | 
% % } 
nil 10 
a 174 
45 60 
20(18-19) 30: 19-20)) 
7418.19) 10(19-20)} 
10: 18-19) 
25( 18-19) 


1920.) 1921. 
nil re 
nil nil 
nil | nil 

5(21-22) 


nil(20-21)} 


10(19-20)| mil(20-21)} | 
20(19-20)| mil(20-21)| 5%°21-22) 


5(18-19) mil(19-20)) mil(20-21)| nil(2t-22) 





124(18-19) mil(£9-20)! mil(20-21)! nil( 21-22) 
| 1518-19), 18(19-20)) §(-0-21)| mili21-22) 
15(18-13), 2519-20), mil(20-21)| nil(21-22) 
a —_ } es nil 
110 150 5 nil 
35 3 10 | 
a a } nil (20-21)| nil (21-22) 
nil (18-19) 30 (19-20) | 5 (20-21)) 5 (21 22) 
54d p.s. Tad p.s.; 2d ps. | 74d ps. 
| 25(18-19), 1O(19 20); nil(20-21)! nil (2]-22 
124(18-19), 20/19-20); nil(20-21 | 
nil 10 i nil nil 
2h 40 nil 5 
20 12 
74 21 Hy 3 
75(18-19) 60(19-20)) nil(20-21)) : 
25 37 | 124 | nil 
28 32: nil 
10 20 nil nil 
1 124 5 j Th 
ail (18-19 )ld p.st9-2\Onil (20-21)|(nil 21-22) 
5 25 | 10 | nil 
15 30 nil | nil 
20 35 nil nil 
10 25 nil nil 
9 15 24 6 
10 224 % | 7 
30 72 % | 
174 30 nil | 24 
40(18-19) 45(19-20)) nil(20.21)} nil (21-22) 
nil 20 nil j ee 
10 20 meee $5! Se 
10(18-19), 15; 19-20)} nil(20-21)| 
20(18-19) 15(19-20)! mil(20-21) ee 
. 5(19-20)} mili20-21); ee 
124(18-19) 124(19- 20); nil(20-21) we 
50 40 { 7 5 
20(18-19) 20/19 20)) nil(20-21)} nil (21-22) 
24(18-19) oii(19 20)) nil(20 21)} nil (21-22) 
40 65 } 10 nil 
10(18-19) — 20(19-20)) 124(20 21)! 6} (21-22) 
20(18-19),  15(19 20)) nil(20-21)/mil (21-22) 
oat 624 | 25 nil 
22 25 | 5 5 
6 20 ; nil nil 
15(18-19} 74(19-20)} mil(20-21); 
124 20 i nil oe 
15 35 | nil nil 
| sO | 2 | nit | nil 
25 35 nil nil 
173(18-19) 124(19-20)| nea (21-22) 
10 30 | nil nil 
8 | we Ts. 
nil 5 ist: as 
143 19 nil | nil 
10 174 nil | nil 
5 10 i; nil nil 
15(18-19)| 25(19-20)| mi}(20-21), mili21-22) 
10(18-19)| 20(19-20)) nil(20-21)| nil\21-22) 
124 2 06] «(Oil S|] soni 
150 250 ' 5 ; nil 
35( 18-19) 10(19-20)| mi}(20-21)! ee 
63(18-19)' 18(19-20)) mil(2u-21)} “4 
6(18-19, 103(19-20)| ail(20-21)| nil(21-22) 
nil = | ao + = 
6 15 j 4 «| af 
124 25 | 5 2 
5 12 nil nil 
nil S&S | nil | in 
i nil 10 | nil | 5 
3» 65 | nil 1 5 
35 75 5 | nil 
12(18-19)|  13(19-20); mil(20-21)| mil 21-22) 
100 50 | 10, 124 
20(18-19) 10(19-20)! mil(20-21)| 
5 124 | ~sonil nil 
224 42 } nil nil 
5 15 |; nil nil 
5 15 i; nil nil 
; 124(18-19) 25(19-20); nil(20-21) - 
ni}(18-19) LO, (19-26) mil(20-21)) mil(21-22) 
| nid(18-19), ai}(19-20)) mil(20-21)} mil(21-22) 
» 40 i 4 | 3 
174(18-19) 174(19-20)| nil(20 21) a 
(18-19) 164(19-20)) nil(20-21)} nil(21-22) 
30 85 | nil nil 
224 40 | nil | nil 
10 25 | nil nil 
10(18 19) nil(19-20)) nil0-2) 
10(18 19), 10(19 20); mil 20-2i)| nil(21-22) 
| 20(18-19) 10(19-20)! mil(20-21)| mil(21-22) 
5(18-19) 10(19-20); mil(2)-21)} mil(21-22) 
10(18-19)' mi}(19-20)} mil(20 21)} mil(21-22) 
} 40118 19) 5(19-20)) ni (20-21) i 
a .. 27h 124 15 
| on ae nil 
20(18-19) 10(19 20)| nii(20 21); 10(21-22) 
' mil\20-21) a 


123(18-19) nil(19-20) 
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RAILWAYS OF THE UNITED KINGDOM. 


\Week Ended Jan. 21,1923 | Aggrernce 3 Weeks 1923. 





| Miles. | : oe 
‘Open, Passen | _ Passen-| Goods / 
gers, he. | ae. Week, | ernie. | eee | ceipts. 
oo ae £ She £ 
Great Western..... ..| 3,665 | 221 367 588,000 | 658,000)1,023,000 1.681,000 


Lond. & North-Eastern | 6.661 | 
Do same period 1922! 6,657 


352. eee - 1,126,000//1,077 {000:2,068,000 3,145,000 
1,090,000 | 
fone Mid., & Scottish) emt 


380,000) 7 1,202,000 1,969,900 3,171,000 
1,466,000 1361,000)21637 000 4,198,000 


Hyon 

Seas O% | 272.600 119.800, '392,400, "804.200; 1,144,100 
Midland & &W. junc... 63 1512 2162) 22°71 Or 64 
Metropolitan (c)......, 794 32,1821 32:0, 35.412 96,785, 9629 106,414 


Underground E.R.(c). .. ee | ee ee 


Bi + 2996 


35,958) 
Lon. & Sub. Group ic) * - - ‘| ia ais} eel oe { — 4208 
Belfast & Co. Down (b)) 80 4,144, 1,316 5.460), 11,399) 3,272; 14,671 


Dodlin and &-East.:b) 160 4,519 3,566, 8,085, 16,203, 9,69°| 25,898 
Do same period 1922, 160 4,599, 3,414, 7,993;, 15,719} 9,422) 25,141 
Midland Gt. West. (ob) 538 8,667) 11 985 20,652)) 24,8 32,879) 57,758 
Do same period 1922} 538 | 10,529 13,062) 23,591} 29,9571 35,045) 65,002 


(b) Week ended January 19, 1923. (c) Week ended January 20, 1923. 


OVEREBAS RAILWAY RECEIPTS. 


. | Gross Recei 


i 


: | 3 ¥ for Total Gross 
Name. |Period.| 3 ¢ | Weekor Month.) _— Receipts. 
i c i = | 
| @ | QS , 1922-23.) +or— | 1922-23. | + or— 








INDIAN 

i { | Rs, Ra, Rs. | Re 
Assam Bengal ..... 38weeks Dec. 23 nese I 2,47,660| + 35,639 936,721) + 29,82,581 
Baresi Lt. Ry........ 39weeke, wD | _ 32.500\— 1,190) = 12,86,300) + 3,31.3.0 
Bengal & N. Western|)2weeks 23) ie | | 5,90,400|\— 11,07 67,29,939, + 1,11,516 
N «+. S8weeks 23 2.725 | 14.54,00°|— 71,000, S.27.85687 + 59, 73,500 
Bombay, Bar.&C.1.. }42weeks Jan. 20 2,994 | 26,11,900) + 6,22,000, 3,38,79,000) + 31,95,000 
aes ede ... 37 weeks Dec. 16) 8 6.00,489|— 5,320, 2,47, sA5.750) « + 36,18,089 
UmballaKalka |lSweeks Jan. 13 92,000! + 33.886 15,60,372) 80,857 
openes l6weeks 20) 74 29,87 000) + 3,48 000 4,83,21, 000, + 39.73,000 


20 3,12) | 35,56,400! + 4,42,200 1135, 8.242! +61,80,721 





Madras & 8 Mahr.. 39weeks Dec. 30 3,028 13,30,000) + 2066 5,46,07,413 +55,40,178 
Robilk’d & Kumaon/l2weeks Jan. 23) 259 | 46,2356| — 1,044| 5,74.877| + 7,549 
Do Lucknw-Breilly | 2weeks 23) 313 66,262;— 1,985) 6,9,218) 50,203 
South Indian ..... S39weeks Dec. 30 1,852 | 9,531,245) + 1,26,117, 3,64,69,1'4/ +34,95,813 
thn. Punjabimonth| 6 mths Sept30 77 | 857,125 





+ 172,979 _ 50.10,599| + _2.54,057 
ARGENTINE (a). 








j - £ £ 

Argentine N.E. ....|29weeks san. 2 753 al heal 34 800 

Argentine Trans.... 29weeks, 20) lll 72 $1.340|}+ 26,355 

B, A. and Pacific. ... 29weeks 20, 3,428 45,000 4.152 000|+ 559,000 

B.A.Gt.Southern 29weeks) 20) 3,947 59,0%} 4,950,000) - 546,000 

| Nes 6 ,000 11670,000 952,000 

B, Western.......... 29weeks. 20 1,889 27,00; 2,469,00 |+ 284,000 
' ! | Net 30,000 813,000) + 

Buenos Ayres Cent. 2 mths Aug.31/ 190 12,7 8}  78379\— 25,404 

Central Argentine . .|29weeks|Jan. 20 3,305 26.00 5 + 58),000 

Gordobe Central..../9weeks| 20 1.205 7,500) 1,701,700, + 19 ,400 

Rnere Rioe ........ \29weeks —-20_—729 5,400} 533,800/- 15000 

BRAZILIAN (b). 

Grasi! Gs. Southesa/!2 a@tns Dec. 31 “-106750/+ 52, 660,750) + yng 
Gt. West. of Brazil... 5veeks Jan. 20) 1,005 14.400) + } 37,900) — 

MD cccccess Sweeks! 20) 1,83] 2552)\— 3114 72 711) - 5.833 

ED «occvessss | weeks 21} 1530 29,446 + 3,395 87,969 + 13.507 

Sate of Bahia, 8.W.) 8 mths Dec. 31) 59 | W«235000 + 145 1,003,000!+ 495,000 


CHILE AND PERU. 































Antofagasta SweeksiJan. 21) 488)  38,645)4+ 21990, LoL 93+ | 56,775 

Nitrate (4-monthly), 2weeks' 15) 566 12, 24;4 19, 406) 52.624;+ 19,406 

Peri Gory 18 mtbs Dec. 31) 1,059 | 1,422,385|+ 55.765! 7,889,645'+ 349.015 

angi ll |6 mths 31) 17? |’) 17,9404 88.5 | 93,969/+ 36,390 
CUBAN, 

Hevane Centra: .  29weeks Jan. 20) | 13,828)+ 1.890; 296072\— 663 
United of Havana. 29week- 20) 1.210 | 94. 9191+ “shan _1,462,217|— 140,850 
URUGUAYAN, 

Centra! Uruguay.. —— Jan. 20) sto 28 745+ 55|  735,366| - 24,678 
C, Urng. ‘East Ext,). . eks! 20; ‘$l 6.256 + 14461-|+ 6,565 
OC, Urug. (North rk 29weeks| 20) 185 2,771 — 77.75 | - 1,082 
CG. Urug. (West Ext. eek. 20° «a) 3,276 | + 72,157\+ 6,785 
Midiand U y | 6 mtbs\Dec. 31 519 17,021 + 445\+ 5722 
North-West Uruguay 6 mths 3; us 7.699 - 41,397,— 3,629 
Urngnay North [6 mthe) Si}? 2.756 15,2<2)+ 2159 
OTHER FOREIGN. 

@icoy and Vandis SwoeunsiJan. | a» js 25000 + 5,000 75,000; + 
wenenes pons [2 mth-\Dec.21) 15] 2933+ 1 16545|— 3,751 

Dt: dbesvtnanant 12 mth:! 31) is 7,400|— 104,922) — 12, 58 
Costa Rica......... | 5 mtb-|Nov.cO| «83 | 22899 + 48 97.482\+ 7845 
Dorado &xtension 8 mathe Oct 31 70 15000— 7, 118.7 0|— 73.000 
Dorado ee Ext| 8 mthb-! si, © 4 »750) + } 52,000) + 9,000 
Fevptian Deita S9weeks| ec. 3)} SH9alic) 12,338 y 261.30)/- 34,249 
Gt Boutha. of Spat | 2weck: Jan. 13) 108 |++100 337+ 438 195,966|+ 98,174 
Internationa ‘props 78.379 + 12, 850,045!+ 33.845 

Centra) America. |12 mtb- IDec. 31) ies 32613 + la, WO.483 + 7,22 
La Guaire 4 Caraca|\8 men: /Oct. 31 & 252000) + aun 99,450\+ 4,170 
Mexican Raiiway Sweeks| Jan. 21) ase alae 

} iy i #9 

TD ‘asesanccon 5 eubs|Nov. wd (ie ela 21 1,087,800) 538,700 
Nassjo ul mts) 11,853 + 807) 423,350/— 920.798 
Omoman Railway ..| 2weens|Sept. 2) 195 12,760 
Puerto Cabelio, & 8 msb>| Aug. 31 370— 3 - 
Selvador. ....... jJan. 20) 100 4.4% — i8 $2,068 + 11,976 
Sante Fe Province | i a Dee. 3: 16 48— 39 
Seamane 4 Santiag (12 mths! vec. 5.980 + 93.910\— 16,408 
Zafra and Hoelwvs 12 mths! 31} U9 pe 12.440— 3,205 145,791'— 25.938 


(a) Converted at par. (b) Converted at tne current rate of exchange. 
(c) 10 days retarn. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
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a, April 1st 2 
AMERICAN RAILROAD GROSS AND NET RECEIPTS diately, bu 
This table is extracted from the “ommercial and Financial Chronicie of Noy York next 
Miles of Road. Gross Earnings. Net ae 
Date. my nas —_ [Increase or| 1, art GOVERN! 
1922. j ecrease 
= | on 1921,  Detan comrany 
peewee hoo | mel dale 
Jan. .. 235.395 393,892,529 — | 57-421,605 |25aye femme eich mas 
Feb..... 236.625 | 400,430.520 _ 4,772,834) 76,706 840 |+ 54a Deduc' ing 
wees 234,202 = | 473,433,886 + 1 426) 115,468,843 | + 54,631) all expense 
OE, swe 234,338 | 416,240,237 — 15,866,410) 80,514,943 | + 23,040.98 directo 
ay... | 235.333 aussi | 447299150, + 4,069,751] 92.951.565 |+ ogee foe O° | 
June 235,208 235,310 905 | + 12,376,822) 109.445.113 | « mage payment o 
July 234,556 235,082 | 452.786 397 |—- 19,960,589) 102,258,414 + 1 ggg jof which | 
ase 233,815 | 235,294 eee — 31,911,053) 86,566,595 —¥6. 81 yy { {7 per ¢ 
Sept..... 235,205 | 235,380 98,702,275 |+ 1,723,772] 91,381,593 |—aoq a . Ae 
ER oatcn 235,228 | 33.872 | 545,759 206 + 13,074,292) 120216296 |- Inge deferre 
Nov..... 236,043 | 238.748 523,738,483 '+ 57,618,155! 113,662,987 |. isa balance of 


a To RN 
CANADIAN RAILWAYS WEEKLY 4ND MONTH!.Y area 


Name. Period. Ending | week's Week or phe 


















































Teg’te 
Se, | BOO? |Age Receipts Ineo 








brought in 
are as usué 
stand in th 
on prices ¢ 


———, | | is not cove 
udson Bas) 5 mths Nov. 30 Gross' +9182,682)+ 17. 707 940,448 $ BE reserve ful 
Canadian Ntn. 3weessJan. 21 983,900\—- 21,789) 3,268,200 + 3352)" LISTER 
Canadian Ntn* |) amaios. 5 30 Gross! @6 965,400 + 205.119) 55.70:.434 * 7,034 
Canadian Pac | sweeks J é py + an 008 : 8.609,000 + 1,04.u9 corporatio 
ross) @ 000 | + 2633) 69. 309,000 — 7,956.0 g22, ame 
Canadian Pac.” 11 mtbs Nov. 30 Net | $5,726,000 + 2054000 | 32 32,837,000 + ‘Sion beought kc 
= te £579,819) + 19,051) 1,157,303+ leas ed 
Temisconws —_1 mth (Nov. 30 Gross @31,022; i. , \fter dedt 
*Net earnings before deducting taxes. tRailway and Steamship receipu. ordinary § 
OTHER —_ evensess RAILWAYS RECEIPTS a 
Gross Receipts ne holders, | 
tor Week ar Tota! Gross July, 74 | 
Name. | Period. 3 Month. ___ Receipts. f Serta 
EE j _ Co artic es 0 
| “yaa. | + or -| 1922, + @e- 
—————— a from the 
Beira and Masnona- oo. ¢ oo Messrs B 
and-ses-seeeese-,| Lamab (Oct. 31/ aio | rosea |+ “asl | . dactie 
Mid. ot W. Aust... | 5 mths\Nov. 3c] 277| 15858 /+ 1631 62,0164 isa - 
New Cape Central  52weeks Dec. _ 206 2,510 | - 48 14303- i 
Rhodesia Railwave.. 1 mth | 1.397 | 190416 |+ 3.090, —— 
TKAMWaAy en @RUSS KECEIPTs, 
* go | Receipts tor | Total 
Name. | Period. 3 3 Week. | ___ Receipts, _ 
2S jas 1923. | ¢+or—| 1923. | ot se 
Angio-Argenuine sess] | Swoers|Jan. 20; 329) b-85,42%)> - 5,679, 260,714 + lar — 
Burniey Corporation lweek 12; #£3,095)+ 337 a 
Calcutta Tramways...) Swe +ks 354) £28,94:|— 74,598 . ~-S 
Chatham & District... 3weebs 18) 15) £1,395|+ = 32 371—- 16 ie 
an Markets . "| Sweeks 18 £2 807) + 934 7.785}+ 25) ie 
Glasgow Corporati on. | 
Taeneess socvese.- | S5weeKS 20, 106 £42,757|+ 3,420 aaa aa. % 58 
Isle of Thanet ...... 16waaks a £502) + %& we Weatl 
Lancashire United ..| 2wee's 16 39 £2,760) + 96) een — i 
Liverpoo! Corpora- | t as 
tion Tramways... Sweeks; 20 124 | £27,349|— 424 81.412) - 4m i aii 
L.C.C, Tramways... 43weeks 24, 160 | £87,815)+  3,€18 3,963,757|— 268.2! ; 
Madras Elect. (2 wks) Qweeks| 15. | Rs50,026;- = 823, §0.025|—- difficult 
Pernambuco Trams. . Swooks| 21) £4,208) + 569, 1i7j— 8 though 
Singapore Electric 30 veeks!July 29 67,0951 6,142 365,271|— AE — 
(KAM@WAY @ THEN ONE Hoy ¢ROSS @ Ne ¢ UBIY mg 
a ———_$=——$$———— nae -— prices 
| Receipts Total z heat ¢ 
Name. | Period. nin ears ___ for Month. Receipts. : = 
| | 1922. | + or =| 192% | + or- wg 
Barcelous F801) qunsiNov Gror- |Pst478246) + B17 041 42,195,291) + 8 1i with in 
ropts. tn potas. || jNOVs SS Net | Ps2796796| + 31,252 25,689,625) + 4,225,0 descrip 
Brazilian } n mtbs| Gros | 17.735.000| + 3,18 179376. 0) + 2441400 os 
recpts. in mil. Net il. 240,000 | + 2,420.0 | 14310310 | +2/35200 torwar' 
Brisbane Electric aa mths Vec. 31 £50,575 +  3075| 59784 )|+ SiO mined 
Brit. Columbie | |; mths Nov. $591.183/+ 13853] 4,266,6501+ 1388 
Electric, &0.. a ‘Wor | $2a84-4 4 4eoz01 1ase790+ 14a: 4% Ibs 
Buenos gore So | ; end s 
Croze T 16 mths ‘Dec. 3 6le €67 222+ 3,84 | 363,045\+ 1940 ae 
Burmab Bleesric| tenden 
Trwys.& Lgbte, 5 mths. 31 ‘ —— + «7,81 + 2g States, 
Tos: : ime . 
Cape Elec. Deb) Stee | €l4o16) * Steame 
Canadian -Wstrn.) | i hoice 
Navcore) Gas .. 2 mers Nov. 30) (Grom | $999,096’ — J15,48|— 378 
Carthagensa and | - : at 
Herrerias Trmms.||2 mtns|Dec. 3:) 19 4,62 \+ OTH\— % on 
Catalinas Wareb. | mtb 3x0 — ons - 104 4,658 97) Lise 4 
Tos |g1,287.071'+ 942 hh Ah+1 19 anda 
Ciwes Service Ov.) Year _ \ Net $1'242.4711 i+ 80.9 }.42U567 |+ aos te 
Cordoba Lignt.@e.| g mins Nov, 30| Gross | £46. 82/+ $50 212,05»| + at 
Biec. Sup. of Vs Vick. 36weess| Dec, uu £9777; + i — - on ghis 
Havane Grow |g1,092 363\-- 49.8 5 14,780 155 + ny 
Light, & Power j 11 @n+/Nov. 30) | ye, SsTaAa + 174.2 9.999,702 + 1080+ ou 
Lnternawenal |. Gros+| €20.980|— 19 :10,30i— Soe rom 
Light & Power} | 5 mrs Net Sool «-2B_—s—«éSL eh : 
Kalgoorliekiec. }! nO mth Gross} £2,423 a a ist 
Tramways ....) 40 thr! Oot. ‘Net a 4536 1.703.274 pe et, 
ror 68 y = ee os 
Keystone Tele, 112 mw Dec. Ner "990.141 i4h : 15.4:7, 740,595+ ange 
Le Guaire Harbor. ) me £6,970, + 81 es) 7s ad 
La Piaw Kiectric )2 msb £7,557) + 773, 81,599) + ee a 
GimaLight, Pwr Grow | 467,579 + 3,955 67L,.01+ ME ail 
and Traowys.} i? mtr: Oct Nei wemw— 116 eee + a6 Aust 
Mania Giectric G 4 5,955 rT > 
Railr..ad, ac. } nn mtbr |Nov. ‘ a Siaudes| + . 25,092, 1,532.00 m an Van 
Pare Eieceric -.) ) ms |Dec. 31), Sr” ae . ee — %- : 
Puebla Tram., &e| 1 mtb | Nov. Net $94,000 asl angietd si Xs Itto 
Hanguop tieotne 1] aws — els . 80 yes 6c) - spit 4 
Shanghai Electric! Year |Déc. eo | g:89.900/+ 4,122, 219954) show 
Unites tiectric Lf.) gee new 
of Montevideo .| 2 iw s arose £56 03> 3,909, 108.050) cag —? 
vere oe ow nee 10 mtbr] Nov. i $352” 124, 496.7 | - ie 
1cwris a o jany 
TrapsvaaiPwr. | \quaree Sept. 5.) Ne 0239 ub2 ¥ | : - om a 
! Gros 278 5.395) 4,870 8/5\— _ 
Winnipeg Hieetr. ll -oemi Nov “ ocenen z 10 723 L476.92—_ 5 Tate 
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(Continued from page 182.) 


1 1 5s May 1st. The bonus shares will be issued imme- 
age eee te ot carry dividend for the half-year ending March 
G ’ 


next 


MISCELLANEOUS. 


GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT 
COMPANY, LImITED.—The report for 1922 states that the amount 
credited from dividends, interest, and other sources is £84,701, to 
which must be added {19,139 brought forward, making £103,840. 
Deduc'ing the interest paid upon debenture stock, &c., together with 
all expenses, there remains a balance of £63,500. Out of this sum 
the directors recommend that £40,931 should be appropriated to the 

yment of the preferred dividend of £5 per cent. for the year 1922 
jot which {2 10s per cent. has already been paid), and of a dividend 
of {7 per cent. (of which £3 per cent has already been paid) on the 
deferred ordinary stock for the year 1922, There will then remaina 
balance of £22,569 to be carried forward, as compared with £19,139 
brought into this account. The report states that the investments 
are as usual taken into the balance-sheet at the sum at which they 
stand in the books of the company. According to a valuation based 
oa prices current on December 31, 1922, there is a depreciation which 
«< not covered by the amount standing to the credit of the revenue 
reserve fund. 

LISTER AND CO., LIMITED,—After providing for income-tax and 
corporation profi's tax, the profit for the year ended November 30, 
to22, amounts to £165,484; to which must be added the balance 
brought forward from last year, £171,870, making together £ 337.354 
\fter deducting all preferential charges, and the interim dividend on 
ordinary shares, there remains a balance of £261,229. The directors 
recommend that a dividend of 5 per cent. be paid to ordinary share- 
holders, less income-tax, making, with the interim dividend paid last 
July, 74 per cent. for the year, £71,250, and that the balance of 
(189,979 be carried forward to next year. In accordance with the 
articles of association, Mr John Lee and Mr Frank Jobnson retire 
from the board, and offer themselves for re-election. The auditors, 
Messrs Beevers and Adgie, likewise retire, and offer themselves for 
re-election. 





Commercial Reports. 








. THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions are favourable for agricultural operations, 
(as a result of recent heavy rains the ground is in a very 
sft condition, which renders preparations for spring sowings 
dificult. Winter wheat and oats continue to make good progress, 
though a spell of drier weather is desirable. A very dull state of 
etairs prevailed at market, business being on a limited scale and 
prices for most cereals further moved in buyers’ favour. English 
«heat continues in liberal supply and with a slow demand, values 
ruled weak. Best milling samples were quoted at about 9s 8d, 
with inferior down to &s 6d per 112 Ibs, free on rail. Imported 
descriptions were depressed owing to lack of demand and lower 
forward offers. No. 1 Northern Manitoba quoted 49s 3d, No. 2 
mixed Durum 46s od, and Rosafe 62} lbs nominally 49s 6d per 
4 Ibs, all ex ship to arrive. The cargo section proved very dull, 
sales were only possible at a substantial reduction, the 
tnudency being influenced by lower cable advices from the United 
“tates, and the unsettled state of Continental exchange rates. 
‘wamers of South Australian on passage changed hands at 51s, 
“ace white Karachi afloat 49s, and No. 1 Northern Manitoba 
“at at gss, all per 480 Ibs. Flour also moved off quietly, and 
“es gave way in sympathy with the wheat position. London 
‘andard straight run was officially reduced to gos, patents 42s to 
~) town households 38s per sack, delivered in London area. All- 
Coghsh ex untry straights 32s to 33s per sack, delivered. Imported 
aacting while held above buyers’ views. Manitoba patents range 
a 39S to 428 as to sample, and Minneapolis first patents 42s, 
“tralian gos 6d per 280 Ibs, ex store. English barley generally 
“ict, the inquiry being chiefly for best malting samples. ‘Prices 
a from 10s od to 148 for common to best, with inferior at 
thy o = and feeding sorts 6s. Sd to 7s per 112 Ibs, free on 
hemi = eae Californian quoted 41s 6d to 458; 
Danubian 66 a ar 49s to 538 pa 448 lbs, ex ship, to arrive. 
Mate: a ade 6d, and wus 315, both landed per 400 
iitto, landed, 36s i ap aes. Fae aoe ip usted ag 64. 
aoe > se v ? : 2, mixed, American, ex ship, 348 gd to 
showed paher Iasi c ns landed, 36s gd. The cargo section 
NeW crop offers were cinaae and holders required full rates, as 
irought. conditions wi : rawn following cable advices reporting 
jenuary-Februsce in t . Argentine. Steamers of La Plata, 
a ok a Y, Sold 36s 3d, February-March sold at 36s 6d to 
*. 9, while parcels were also dealt i 
so dealt in freely at full to dearer 
and values continue to sag with regard to 
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in.ported descriptions. English, however, remains fairly steady 
at 8s to 10s per 112 Ibs, free on rail as to sample. Of imported, 
Plate f.a.q. quoted 25s 6d to 25s od, No. 2 Canada Western 29s, 
No. 3 ditto 27s 6d, No. 2 Canada feed 26s 6d, and American white 
chpped 36 Ibs 26s, all landed, per 320 Ibs. Oatmeal continues in 
fair request at fully steady rates. J.ondon made quoted 17s 6d, 
coarse pinhead 18s, flaked oats 20s 6d, ex mill, American all-cuts 
178 6d to 17s gd, and ordinary Scottish 18s 6d to 19s 6d per cwt. 
Millers’ offals bring full rates while in steady demand. 


COMPARATIVE AVERAGES OF GRAIN, 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
IgIg-20 :— 


——_— —— 
| 1922-1523. 1921-1922.| 1920-1921.) 1919-1920 

















Estimated sales of home-grown wheat—' Cwts. Cwts. Cwts.  Cwts. 
1 week to January 20 ...........ese0005! 485,822 466,161 298,348 | 422,603 
19 weeks to January 20 .......e20eeeee- + | 9,099,709 | 8,247,970 | 6,949,322 | 5,915,118 
Average price of English wheat per s d s a s @ s da 
saci ebsendescinssenesicendes cone] 42 13 4 8 8 4 72 7 
0 POT OWE... 02-50 ccccccccesees- ----| 910 | 10 8 19 16 11 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 





QuantTitiEs Sop, AVERAGE Price PER Cwr. 





Wheat. Barley. | Oats. | Wheat.| Barley. Oats. 


1923. | Cwts. | Cwts. Cwts. s a sd; =s 4d 
POM Eis 050. 404,181 | 482,411 59,612 8 i $02 
PEs scocns 485,822 496,585 | 174,735 910; 97 91k 
MD. 660 eooes| 334,269 | = =306,382 453,853 16 11 17 3 17 8 
Gh cwatngs 423,604 | 254,036 | 72,000 16 11 306; 209 
icinstncoen 298,350 | 472,986 | 64,918 19 ll 20 7 15 9 
ita icine 466,161 | 288,564 | 63,628 10 8 12 3 10 2 

——__—_—_——— 


IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated January 2sth, 
is as follows .—Pig-iron: An active demand for pig-iron has 
overtaken the present reduced output, and prices have been 
advanced 10s per ton. This applies more particularly to Cleveland 
foundry pig-iron, which is now dearer than East Coast hematite. 
The difficulty is that owing to the strong demand for fuel it will 
hardly be possible to start many more furnaces yet. Good furnace 
coke has gone up to about 33s per ton at the furnaces. Manu- 
factured iron and steel: The steel trade is now freer from foreign 
competition, and prices have therefore been advanced. The in- 
quiry is good. Steel ship plates, {9 10s: steel ship angles, fq; 
iron bars, £11; steel rails, £9 net. Iron ore: Prices of iron ore 
are following the upward movement, 23s 6d to 24s is now regarded 
as the lowest price for best Bilbao Rubio ore. 





Our Shefheld correspondent writes:—The activity in the steel 
trade which marked the close of last year and the opening of 
this year is not being maintained, and buying is on a smaller 
scale. Fundamentally, however, the situation is regarded as 
sound and the check to progress merely an incidental fluctuation. 


The demand for pig-iron, helped by orders from America and 
the Continent, exceeds the present output, and business in basic 
pig increases every week. Prices are higher, and, as a result, 
makers have advanced acid steel billets £1 and basic billets by 
1os per ton. This movement is necessitated by the rise in prices of 
scrap. Holders of the latter material are endeavouring to force 


up prices 10s per ton or more. Users have almost ceased to buy 
in consequence, but it is generally recognised that the low figures 


of three months ago are a thing of the past. A few more orders 
have come in for railway steel, but the plants making tyres, axles, 
and springs are still wanting work badly, as the modern appli- 
ances now in use are able quickly to get out even the largest 
contracts. As regards better-class steels, business is extremely 
patchy, and some of the works have scarcely benefited as yet by 
the general improvement in trade. The tool steel, motor steel, file 
and twist drill branches are not working at more than a fourth 
of their capacity. Continental business now scarcely counts. The 
year is opening moderately in plate and cutlery. Business in 
cutlery is almost confined to stainless steel knives. This new 
material has gained remarkable popularity throughout the country, 
and the majority of housewives will buy only stainless. The 
prices have dropped so per cent. or more since the boom of 
1920. Outside cutlery, the progress of stainless steel and iron is 
disappointingly slow. The expected rush of orders from Ger- 
many has not materialised in the local coalfield, although there 


are numerous inquiries from that source of trade. ‘The collieries. 


however, are well booked on export account. It is feared, how- 
ever, that business will be checked by the deflation of the 
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French exchange. Developments are on hand in South Yorkshire 
and Nottinghamshire which, when completed, will add some- 
thing like 10 million tons per annum to the output of coal. Local 
prices are firm, but not quotably higher. Durham foundry coke 


is still quoted 21s at ovens, but makers can get 30s for export. 
South Yorkshire steam coal is still 215 at pits. 


Our Glasgow correspondent writes :—The industrial position in 
manufaciured iron and steel is given this week by leading pro- 
ducing managements as more satisfactory than has been the experi- 
ence since the year came in. But at the same time it is added 
that conditions are a good bit off what could be desired, and 
bind what was looked for a couple of months ago. Shipbuilders 
report a pronounced pause in the placing of contracts for new 
boats, and are disappointed, as the trade promise only quite 
recently, they say, was for a much heavier booking than has so 
far been realised. Official figures show that down to date (from 
last back-end) orders have been given out over the U.K. (say, since 
mid-October) for 283 new vessels, or 125 fewer than in the corre 
sponding period 1922, a deficit that was not anticipated. 
tructural firms report a strong 
bridge, and boiler plates, 
into engineering. 


Glasgow 
measure of inquiry for rails, 
and for nearly everything that enters 
In a normal state, they say (such as ruled pre 
war) conditions would be regarded as really prosperous, but with 
productive and constructive good 
tonnage lines reckon for little, and capacities are still on the up 
grade. Several of the larger steel works in the West are still closed. 
while one or two (concerned mainly in the rolling of sections) are 
managing to run the larger part of their plant for two out of each 


three weeks, which is accepted as satisfactory in the circumstances. 
According to certain reports, an improved inquiry is noticeable 
for textile, agricultural, and other light and seasonable machinery. 
The turn-over in Scotch pig-iron is well sustained, thanks to the 
expansion in force in foundry departments. The important factor 
realised is the continued demand for the various brands for 
despatch to the United States. Last week total shipments from 
Glasgow to the States reached to 4,742 tons, comparing with 300 
tons in the corresponding week a year ago. Scotch hematite is 
called £5 7s 6d, with an indifferent demand. Scotch crown bars 
stand again at £10 10s, delivered Glasgow. The coal markets were 
excited in the first part of the week over extravagant talk of large 
orders and inquiries for fuel from France, but these have not 
materialised, and prices have slumped back to last week's level. 


tile 


apacities as they are, even 


Our Cardiff correspondent writes:—The conditions on _ the 
Cardiff coal market have been more settled this week. The position 
created by the French occupation of the Ruhr still remains some- 
what obscure, but the market has now had time to investigate the 
wild rumours of enormous orders that were current a week ago. 
and to form a better opinion of future possibilities of demand. In- 
quiries have been very active throughout the week, and these have 
been followed by the placing of a considerable volume of business. 
Germany is certainly buying, but only for her immediate require- 
ments, and the greater part of the business placed has been for 
Yorkshire and North County coals. The orders secured by South 
Wales amount approximately to between 40,000 and 50,000 tons, 
and we are in a position to state that the whole of this, as well as 
of the recent business in Yorkshire, Northumberland, and Durham, 
has been fully covered. The terms are cash, and there has been 
little difficulty in arranging conditions of sale. France, however, 
has been a much greater buyer than Germany, and Italy is buying 
more than she has done at any period since the war. The demands 
oi the French railways have been exceptionally heavy, probably 
the result of the movement of troops and of materials incidental to 
the occupation of the Rhenish-Westphalia coalfield. Italy has been 
compelled to buy more British coal in consequence of the cessa- 
tion of overland deliveries by Germany, but she is still shipping 


German coal from Antwerp. The South American trade is also 


extending, and the new business secured in the North Sea markets 
is maintained. Under these conditions prices of all classes of 
Sovth Wales coals have been very firm, and in the majority of 
cases have closed at higher levels than those of last week. The 
supply of shipping is as abundant as ever. All the docks are con- 
gested, and a considerable number of vessels are from day to day 
being detained in the Roads waiting their turn for loading stems. 
Patent fuel is the only weak spot in the market, and the situation 
of the local factories is more perilous than ever. The delivered 
price of pitch is now over 150s per ton, and at that price, and at 
the current value of small coal, fuel cannot be manufactured in the 
Cardiff district under a cost price of between 35s and 37s per ton, 
which is prohibitive with large coal selling at less than 30s per 
ton. The following are current approximate quotations :—Best 
Admiralties, 20s to 30s; second Admiralties, 28s 6d to 29s; best 
drys, 27s 6d to 28s; black veins, 28s 6d to 2qs; Western Valleys, 
28s 6d to 29s; Eastern Valleys, 27s 6d to 28s; best bunker smalls, 
208 to 21s; ordinary cargo smalls, 18s to 19s; anthracite big veins, 
358 to 37s 6d; machine-made cobbles, 45s to 47s 6d; French nuts, 
528 6d to sss; stove nuts, sos to s2s 6d; rubbly culm, 14s to 14s 6d; 
coke for export, gos to 46s; inland blast furnace coke at ovens, 
263 6d to 27s 6d; patent fuel, nominal; pitwood, ex-ship, 27s 6d. 
The position in the iron and steel trade continues to improve. 
In.ports of iron ore have been exceptionally heavy during the past 
few weeks, and this is a precursor to a big increase in the output 
of pig-iron. There is a strong market for steel bars and tinplates 
at the recently increased minimum prices, and the orders placed 


recently have been so heavy as to ensure full employment for many 
weeks ahead. 



































and makers, therefore, are unable to quote Bessen mixed 
numbers at the old figure of £5 10s per ton delivered at Glas 
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CUMBERLAND IRON. 
(FROM OUR WORKINGTON CORRESPONDENT. 


Business in the Cumberland and North Lancashire hemat),, 
iron trade has been slower since the French entered the 


will be content to mark time. Makers, however, were already 
three months ahead, and as there is still a fair volun 
dribbling in, the maintenance of the present activity 
is apparently assured. The Continental and America: 

now on a smaller scale, though shipments on old contracts 


of busi 


} 
UUYID 


are oni 
Te quit 
substantial. Home requirements absorb the greater part of ty 
output, most of the ordinary iron going to Scotland, the Mig. 
lands, and South Wales. Fuel prices, fortunately, have not r; 


and Sheffield, and for export at the same price. Values ar 


ait 


such as to make the smelting of iron a profitable prot 
On the other hand, the recovery that has gradually bee 
place would be hindered by an advance in 
co.tent, in the circumstances, to let well alone. There 


+. 
id 


i h- 
49 2 Mid 


demand being experienced for low phosphorus iron by high 


steel manufacturers in the Midlands, but ferro-manganes 


£15 10s per ton, f.o.t., and spiegel at £7 per ton are both a dul 
trade. Things are just a little better in the steel trade, and ther 
is a sufficiency of small orders to justify the rolling mulls at Mos 


Bay at Workington in being maintained in operation tox 
weeks longer.. The outlook, however, is not very cheerful 
imay be late spring or early summer before the rail mulls ¢ 
permanently. The iron ore industry in the west 
Cumberland is better employed. Many of the pits, 


1) 





raising normal outputs, though the demand is almost entirely 


Special ores command from 238 per ton to 24s 6d per ton, 


cl 


ordinary sorts from 19s 6d to 22s 6d per ton. There 


ls 


are working at their fullest capacity and that product: 
increasing. Irish requirements are heavy, and best ho 
for cross-Channel shipment is quoted at 27s 6d per ton, f 
Hovse coal for local consumption is 38s 2d per ton at pit 
steam is 30S per ton and washer steam 29s per ton delive 


Gas-producing coal is 29s per ton. All the by-product coke o 
are at last working at top pressure to supply the local furnaces « 
ordinary iron, furnace coke being 22s 2d per ton. East Coast oo 


supplies for the furnaces on special iron are over 13,00) tons 
week. By-products are in keen request. 





Perfection 
of Finish 


The expert Chinese ivory 
carver has carried his 
beautiful craft to a pitch 
of perfection that would 
be incredible, but for its 
visible and material re- 
sults. He handles one of the most 
intractable of materials as though it 
were soft wax or silken thread. 


A precision and finish of craftsman- 
ship no less notable go to the making 
of The Chatwood Safe and Strong- 
Room. In every detail they represent 
the nearest approach to perfection 
that has yet been attained. 


What The Chatwood Safe has—it 
holds, for delivery only to the keeper 
of the key. It is the cheapest safe 
that can be bought having regard to 
the contented security it offers. 


TH E Since 1858 The New Chatwood Safe Book, 


CHATWOOD 32 ie tae sted 


also expresses in s me measure 


SAFE the high ideals of the firm. A 





postcard brings a copy s7atit 


Bankers’ Engineers, BOLTON, Ess. + 


Rub 


valley, the uncertainty that has been created having had the ef 
of course, of checking the extension of commitments, and until + 
international situation is clarified, it looks as though VET V bod: 


until mid-Apr; 


Liser 


most 


prices, and makers ax 
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briskness in the coal trade, needs on all sides being so large that 
they can scarcely be satisfied, in spite of the fact that the collier 


ise 
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THE CHATWOOD SAFE CO.,Ltd. si) Bin, 
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Description. 


Fine, 
Extra Fine. 
Med. 





THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS— January 19, 1923 
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MANCHESTER, January 25. 


healthy tone has been maintained in the market during 
t week, and traders generally have been in a better frame 
nd than has been the case for many months back. Much- 
rehef has been obtained by manufacturers, and more work 
available for the operatives round Blackburn, Preston, and 
Wa The cloth inquiry, principally for India, has been 
ble dimensions, and encouraging sales have taken 

Of course, many of the offers 
i below Manchester rates, but there is a tendency for the 
mprove. <A feature of importance has been the rise in the 
rate of exchange. 


a wide range of fabrics. 


China has been very disappointing, 


54 recent mail advices have read rather better. Shippers 


thet outlet have been quite content to pick up small lines, 
n ce materials. Staple makes have been in special 
juest for Egypt and South America. The demand’‘for the home 

nas been easily satisfied. A larger inquiry has been about 
1d Egyptian spinnings, and sales have been rather 


(l.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1922-23. 
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THE WOOL TRADE. 


Our Rradford correspondent, writing on Thursday, says :— 
The very keen demand for wool at the Liverpool sale last week was 


a clear indication that users are still in need of raw material 


and competition at the colonial wool sales in London this week has 


fully borne out this assumption. All wools are selling on a higher 


level than that ruling at the November-December series of auctions. 


but there is no further advance on Live 


rpool rates. Indeed, some 


members of the trade are inclined to think that full Liverpool rates 


are : r Ine made 1) ace 
are hardly being made in si ne cases. Hi wever, the wool position 


is sound, and in spite of the upheaval in Germany and the great 
uncertainty as to what may happen, buying proceeds steadily th 
whole time. Reports from the colonies indicate a general demaz 

America, the Continent. and Japan all participating. In thi 
centre topmakers have been advancing their quotations in ant 

pation of dearer wool, and for the time being the limit has | 

reached ; that is to say, users simply will not buy any weight « 
tops or yarns at to-day’s level. Some topmakers are still quotin 
protective prices, and it is difficult to savy what is the actual buying 
price of certain qualities. For instance, 64’s tops can be bought 
at anything from ss 4d to 5s 6d, and in fine crossbreds a diffe: 


ence of 3d per lb in quotations is no uncommon thing. It 
obvious that both buyers and sellers need time in order to adjust 
their ideas, but if wool remains firm tops will undoubtedly have t 
assert that they 


ights have been sold recently, and 


come into line. Spinners cannot sell yarn on to 
day’s basis, but some big 
machinery is very well employed. It is reported that some spinners 
are not taking up deliveries of tops as they should do, which is 
rather significant. There is no material change in the piece goods 
trade. To-day’s prices are too high for wholesale fabric buyers, 
but business is being done where manufacturers can give the bens fit 


of cheap yarn purchases. 





STANDARD BANK 
OF SOUTH AFRICA, LIMITED. 


(with which is incorporated the 
AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa: and to the Administration of Rhodesia. 


AUTHORISED CAPITAL ... .. £10,000,000 


SUBSCRIBED CAPITAL... ... £8,.916,660 Sia ses 
PAID-UP CAPITAL .. ..._ ... 


£2,229, 165 





RESERVE FUND... ... -£2,893,335 
UNCALLED CAPITAL .. ... £6,687,495 
£11,809,995 





Board of Directors. 
William Reierson Arbuthnot, Esq. | Solomon B. Joel, Esq., J.P. 
Sir David M. Barbour,k.c.S8.1.,K.C.M.G | Horace Peel, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. the Ear! of Selborne, K.G. 
Stanley Christopherson, Esq. William Smart, Esq. 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.C.8.1., 
James Fairbairn Finlay, Esq., €.S.1. G.C.M.G., G.C.1.E., G.B.E. 





Senior General Manager in South Africa—J. P. Gibson. 

; . a { John Jeffrey. 
Joint General Managers in South Africa | James 8. Shiel. 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manager—Francis Shipton. Secreta: y—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.0.4 


London Wall Branch: 63. London Wali, E.C.2. 
West End Branch: 3 Northumberiand Avenue, W.C.2. 
\O posite the Royal Colonial Institute.) 

New York AGENCY: 68 WALL STREET. 

ROTTERDAM BRANCH: 15 COOLSINGEL. 

HAMBURG AGENCY: 

Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE, 


Over 360 Branches Sub-Branches and Agencies in 

CAPE PROVINCE, NATAL, ORANGc FREE STA‘E, TRANSVAAL, RHODESIA, 

NYASALAND BASUTOLAND KENYA COLONY, KENYA PROTECTORATE 

UGANDA, ZANZIBAR, PORTUGUESE EAST AFRICA, SOUTH WEST 
AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at al! 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. 

—* BANK ACCOUNTS opened on terms, particulars of which 

y be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED. 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER'S LETTERS OF CREDIT issued available in al) parts of 

PURCHASE and SALE of Stocks and Shares effected. {the world. 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED, 

STRONGROOMS provided for the safe custody of Securities and Valuables 
of Customers. 

ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores eongpel and 


EXECUTOR and TRUSTEE business undertaken. 
The Officers of the Bank are bvund not to disclose the transactions of its customers. 
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COLONIAL WOOL. 

(FROM A CORRESPONDENT.) 

The first series of sales of Colonial wool for this year commenced 
in London on Tuesday. There was a large attendance of buyers, 
all countries, including America, being represented. The selection 
of offerings was not in any way superior, but there was an active 
sale, Continental representatives doing far more buying than might 
have heen expected. The prices paid just about harmonised with 
recent sales in Hull and Liverpool, and we are glad to think that 
they were not carried beyond the level then paid; indeed, we think 
that merinos were scarcely up to that point, though compared with 
London there was an appreciation of about ¢< per cent. 


5 


The com- 
petition of Continental buyers was rather less marked, with the 
result that shabbier merinos showed considerable irregularity, and 
on an average were no dearer than at the close of the last London 
auctions. combing, 
however, dearer to the 

tion of crossbreds was fairly 
5 per cent., whilst medium 

coarse qualities 10 to 15 per cent. above the rates current 
at the London December. Scoureds were 5 to 7} per 
cent., and slipes 74 to 10 per cent. dearer. These opening results 
clearly indicate a very healthy situation, and harmonise fully with 
what we have been saying for weeks past. 


Good scoured wools 
named. The 


56-58’s 


greasy, and 
extent already 


were, 
selec- 
good, appreciating 
descriptions were 15, and 


sales in 


In view of the depre- 


ciation of the mark, franc, and lire, it is surprising that the 
Continent should be buying so freely, but French buyers say they 


have great faith in the future of wool. This 


had been more favourable. 


One cannot fail to observe among buyers attending the auctions 
a somewhat more sober and subdued spirit compared with the last 
This is due entirely to the gravity 
The Franco-German crisis is being 
watched with intense interest, as great issues depend upon it even 


time they met in the same centre. 
of the Continental situation. 


from a purely wool trade standpoint. 
been too quick. 
above an economic level. 
been reached. 

the next three months. 


with regard to prices for their yarns and pieces. 


merinos or crossbreds. 
be recognised in connection with merino wool. 


still enjoy no little popularity in every country. 


enough. 


it is essential that the position among 


the level to which the raw material has already attained. 


have done too much of this since last October. 


[SS 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 





Market hides showed signs of weakness for the first time this 
at Thursday’s Bermondsey auctions, as all the principal 
One class only found a buyer, 
viz., the sy Ibs and under, and these made 7$d, a drop of jd 
Seconds were also weak, and when sold showed 
Cows at sid to s§d were 
td down, whilst calf showed reductions of from gd to 3d down, 
Wools were firmer and made 
from ss 6d to 15s per skin, fellmongers being eager to secure the 
The price of foreign hides remains steady and 
firm, Liebigs having been sold at 11d, c.i.f., and Fray Bentons at 
Dry hides are also selling at firm prices, the home 
trade being keen on picking up odd lots at a lower price than 


report the 
Chicago hide market as steady, with best heavy packers making 


year 
classes of ox hides remained unsold. 


on last prices. 
reductions of $d to 4d on last prices. 


best lights selling from tod to 11d. 
limited supply. 
iid. 


quoted by holders. Latest cables from New York 


now 20§ cents. 
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section may be 
expected to buy liberally throughout the whole series, although 
taking less than they would have done if the rate of exchange 


Besides this, impartial and 
unprejudiced observers of the recent course of trade are of the 
vpinion that the recent advance, particularly in crossbreds, has 
The present level of merino values is also well 
When 64’s warp tops have got to 5s 4d 
per lb and 2-48’s yarn around 7s, it is obvious that, in view of 
the present purchasing power of the public, high-water mark has 
In the interests of the entire trade it will be well 
if ne further advance takes place in any class of raw material during 
Topmakers have not yet been able to 
command such an advance in prices as adequately recompenses 
them for the high figures they have had to pay for wool, whilst 
spinners and manufacturers are in practically the same position 
The bald fact 
is that the purchasing power of the retailer is so limited, in com- 
parison with the amount of money required, that there is no 
justification at the present time for any further advance in either 
There are undoubtedly certain aspects to 
The supply of good 
combing is none too large, and manufactured goods of fine quality 
These two facts 
peint to higher prices being paid before the middle of the year, 
but for the time being we are satisfied that values are quite high 
Before there is any further advance in any class of wool 
manufacturers should 
improve, and that they through the piece merchants shall be able 
to find wider outlets and command prices more in harmony with 
It is also 
important for American buyers to cease forcing the pace, for they 


The demand for sole leather remains quiet, and shoe trade con- 


(January 27, 1993 


Sh rt, 
sumers are determined to put off ordering for as long as Possiti 
The demand runs on low-grade sole leather from shoe manp;, 
turers, although merchants seem to have got tired of handling 
rubbish, and are now stocking a better class of tannage. 
are firm so far in their quotations, although 
parcels at less money are often accepted. 


Tannen 
ters for ] 


idl pe 


Repairers have 


aan 
gone slow owing to the spell of wet weather, and few order. “= 
come to hand of late. 
The demand for upper stock is a shade better, although 
leather tanners aie still unable to compete with the German b 
and willow calf. Curriers are better off for orders, but have . 


work for very little in view of the price they take for kip upp. 


leathers. Fancy leather makers are much better employed, ang 
hear of good orders being placed for sucde leathers for choe » 
other purposes. P 
The boot trade is fairly busy in towns specialising on wome\ & 
work, and orders are again coming in abroad in moders 


volume. 








VEGETABLE OILS AND OILSEEDS. 





Trade conditions on the whole are about unchanged, and 
common with the consuming industries are intluenced by the 
settled situation in Europe and the uncertain exchanges 
addition, high prices of the leading raw materials are a facts 
restricting business. On shortage on spot and in near positions 
raw linseed oil has continued generally a firm market, though thx 
week there has been some weakening, but not to any great exter 
Owing to the very smal! crushing of linseed of late, supplies of « 
are small, and prices are still round £39 to £39 10s for “ spot 
and * month ” ex Hull mill, while London reports spot value dow 
to £38 10s. A rather better demand from consumers and indice 
tions of a short account for January oil have assisted the market: 
maintain its firmness. Prospects for increased production in ty 
rear future are good, and for February-April delivery £3 © 
auoted. Shipments from Argentina continue to improve, ti 
quantity of seed on passage to the United Kingdom (Plate 
Indian) having increased to 60,000 tons, and to the Continent 45.2 
tons—together 108,200 tons, against 90,soo tons a week ago. Fr 
Plate on passage to Hull, £18 ss has been paid, and for Januar 
shipment £18, and January-February £17 5s. These about: 
present current value, but crushers are not buyers to any gr 
extent, holding that shippers’ ideas, which involve an increas 
about 20s per ton over the price ruling in December, are too bist 

Cottonseed has again been a strong market, up to £11 15s havin 
been paid for Sakellaridis on passage and January and Febru 
loading. A good business in Bombay is also reported romé 
£9 5s for shipment. This has been followed by an easier tone a 
slower business. The oil product has been in only quiet demané. 
crude Egyptian quoting £38, and technical refined £37, ex He 
mill. For edible quality there is rather more request, and is deare: 
at £42. A fair trade in crude soya bean oil for forward deliver 
has been done. Rape oil continues in only poor supply. Demat’ 
for ground nut and palm kernel oils is limited, but prices not mue 
affected. ee 

Linseed cakes for prompt delivery are scarce and firm. Cott 
are in fair demand, as are also meals, late prices being fufl 
sustained. 








OVERSEAS PRODUCE MARKETS. 


Mincing lane, Friday, January 2 

SUGAR.—The market opened the week very D 
moderate amount of business was effected, chiefly in British 
at a general decline of 1s per cwt. 
caster, 498 6d to 50s 44d ; finest, 52s 13d; yellow crystals, 425 
granulated, March, pape ; eo” 3d. Crystallised 
India in small su 


White Java, spot, 47s 14d to 47s 44d; May-June, 21s 194, c. 


cent., February-March, sellers, 16s 9d; Peruvian, ditto, 


NATIONAL PROVIDENT INSTITUTION 


for Mutual LIFE Assurance. 





This space is reserved for the announcement of 
the Division of Profit. 


The Valuation is now proceeding and the result 
will be made known early in March. 


48 Gracechurch Street, E.C.5- 





uietly, but later? 
Messrs Tate and Lyle’s cob 
538 6d to 54s 6d, as to quality; granulated, 48s 43d to 48s 10ge- 
es 
ly, and quoted 45s to 46s. American grae 
spot, sold, 48s; February-March, sellers, 22s 6d, c.f. and 1., Lo 


London. White Mauritius, spot, 40s 6d to 40s 9d. Cuban ee 
February, 16s 3d; and Brazilian basis 80 per cent., 128 6d, Le 
terms, U.K. Cuban stocks stand at 97,100 tons, against 73.4 
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Terminal market steady. White, March, sold, 21s 14d 
-o 218 9d; May, 218 49d to 22s 3d; and August, 21s 3d to 22s 3d 
Liquid glucose, spot, 28s 6d. B ' f 4 

COFFEE.—Thbe market remained steady, but general course of trade 
moved slowly, while almost entirely confined to home-trade require- 
. Nairobi, good to fine bold, sold 106s to 1193 ; Kilimanjaro, 
rose; Costa Rice, 115s 6d. Future delivery market dull, and mostly 
ee seca quiet.and with regard to the spot position business 
s quite retail on about former terms. Accra, F/F quality, February- 
ipril, quoted 345, f.o.b. terms. 

TEA.—Indian auctions this week produced some 47,125 packages, 
and very strong support was accorded all grades up tors 6d per lb 
at {ull to dearer rates. Finest tippy teas also sold well at higher 
orices than a week ago. Ceylon sales of 25,240 packages attracted 
active competition at full to occasionally higher values. Java and 
Symatra sold readily at a full range 
" RICE.—Spot market remained generally quiet; forward dearer. 
Two Stars, spot, quoted 15s 3d; February-March, 14s 14d paid, c.f. 
‘nd i, Holland. Broken kinds in small supply and firmly held. 
Rangoon beans, spot, 8s. Japanese peas, on spot, sold, 31s 6d to 
29s 6d ; January-February, 328 to 29s 6d. — 

“ $PICE.—Pepper market presented quiet features. Fair black 
singapore, spot, sellers, 43d; February-April, 4d; Aleppy, spot, 4d; 
Tellicherry, 44d; white Singapore, spot, sfd; Muntok, 64d; 
February-April, 53d; and March-May, 6d. Zanzibar cloves, spot, 
sold, 1rd; January-March, steamer, 11gd to 1ogd and rofd. Flake 
tapioca, on spot, 34d per lb for fair Singapore ; fair Penang, seed 
rapioca, spot, 23s 6d; sago flour, February-April, 13s 9d ; desiccated 
soconut, fine cut, spot, sold, 37s 3d to 38s 6d, and medium, 38s 6d 
‘039s. Ginger much quieter this week, but sellers required steady 
rices 

, FRUIT.— Market quiet for all descriptions of dried fruit, but price 
changes were not of any importance. 

JUTE — Market hardened under reserved offers, and more disposi- 

on shown to purchase, though closing with a subdued tone. First 
grade, February-March, usual continental ports, sold, £34 15s to 





£35 108, £34 and £34 108;*March-April, £35 ros, £36 5s, £35, and | 


35108; lightning grade, February-March, £33 15s value. 10 oz 
essians, spot, 36s; January-February, 34s 6d; 8 oz, spot, 28s 6d; 
January-February, 29s 6d. A twills, spot, 89s; B, 74s 6d. 

REMP.—The market for Manila descriptions displayed a quiet but 
steady state of affairs. G grade, February-April value, £37; H, £36; 
|, £34 158; K, £33 158; L, £33 108; M, £32 15s. New Zealand idle, 
it nominally unaltered rates. African sisal, No. 1 G.E.A., January- 
March, quoted, £35 108; Kenya, £35. 

SHELLAC.— Market steady on spot, but rather unsettled forward. 
be . Spot, 3758; March sold, 347s 6d to 352s 6d; May, 330s to 325s 
and 337s 6d 
COPRA—Market steady at first, but some irregularity prevailed 
































Commercial Times.—Wleekip Price Current. 


The prices in the following list are revised with the assistance of a0 eminent firm in each departmen:. 





later. F.M.S. Straits, February-April, Rotterdam, sold, {25 12s 6d 
to {25 8s od, and £25 17s 6d; Ceylon, ditto, quoted, £27 tos; 
Dutch East Indies, sold, {25 12s 6d to £25 16s 3d; Java, quoted, 
£26; South Sea Islands, {24 17s 6d; Cebu {25 ros. Palm kernels, 
January-March, Liverpool, quoted, £17 12s 6d. 

RUBBER.— Market moved upward on sustained buying orders, and 
reserve shown by sellers, but eased. Standard plantation crepe and 
sheet spot, also January reached 1s 64d, then 1s 5$d ; February, 1s 63d 
to 1s 58d; March, 1s 7d, then 1s 53d; April-june,rs 7}d. rs 6gd, 
to 1s 6§d, and ts 6d; July-September, rs 74d to 1s 63d, 1s 6d and 
ts 68d ; October-December, |rs 73d to 1s 7d, 1s 7hd and 1s 68d. To 
New York, standard sheet, February-March, sold, 1s 7d to 13 74d and 
1s 63d; March-April, 1s 7}d to 1s 64d, c.f. and i. terms. Fine hard 
Para, spot, ts 5d ; soft fine, 1s 34d; ball, rs 24d. 

MENTHOL.—Spot, 40s. Japanese peppermint oil, spot, 7s 3d. 
Aniseed, 2s. 

EGG PRODUCTS.— Market slow at recent prices. Prime liquid yolk, 
spot, 100s; albumen, spot, 3s ; dried yolk, spot, g4d. 

OILS.—Linseed market, after being firm, became quiet and irregular 
Spot, net, naked, 39s 3d ; January, 38s 3d; February-April, 35s 3d ; 
May-August, 32s rofd. Rape steady. Crude, spot, 42s 6d; refined, 
45s 6d. Cotton firm. Crude Egyptian, spot, 39s ; common edible, 
448; deodorised (in barrels), 46s. China-wood strong. Hankow, spot, 
(barrels), toos paid; January-February, sellers, 79s. Cocoanut 
steady. Ceylon, spot, 42s; January-February, 40s 9d ; Cochin, ditto, 
quoted 43s 3d. Soya steady. Oriental, barrels, January-February, 
38s 6d. Japan fish steady. January-February, cases, 26s. Cod firm 
English, spot, 31s. Ground nuts steady. English crushed, naked, 
spot, 478 6d; deodorised, barrels,55s. Turpentine irregular. Ameri- 
can, spot, 105s; January-April, 106s 6d. Rosin steady for com- 
mon and medium grades. American, grade B, 14s 3d; F, 14s 3d; G, 
148 3d; H to I, 14s 3d; WG, 188; WW. 19s 6d French, 
F/G, 148; WW, 16s per cwt. Petroleum steady American 
standard white, spot. 1s 1d; and water white, rs 2d per gallon. 
Castor oil firm. First pressure, spot, to June, quoted 49s; second 
pressure, 46s, and pharmaceutical, 54s per cwt. 

OILSEEDS.—Market quiet, and Plate descriptions tend easier, but 
Indian shippers reserved and hold for full prices in view of the im- 
provement in the rupee rate of exchange. Bold Bombay, afloat, 
quoted, £21; small Bombay, ditto, {20 10s; Calcutta, afloat, 
£20 10s; January, {19 15s; and April-June, {£18 tos. Pilate, 
afloat, £18; January, sold, £18 5s to £17 17s 6d; January- 
February, new crop, sold, {17 5s; April-May, £17. Kapeseed 
firmer. Toria, afloat, £18; January-February, quoted £17 7s 6d; 
Jamba, January-February, £14 5s. Cottonseed firm for Indian. 
Egyptian black, January, {12 5s, and white, sold, /11 15s to 
£11 16s 3d. jombay, February-March, sold, {9 5s to {£9 6s 3d. 
Gingelly seed firm. Large, Bombay, January-February, sellers, 
#21 15s. Chinese, new, afloat, sold, {22 17s 6d; January, {22 15s 
Groundnuts ftrrmer. Coromandel, machine-dried, Jan-Feb. quoted 
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LONDON, Farivar. | DRUGS— 4s 4| INDIA RUBBER—Ib-s ds d | .muVIDELJNS— s d eadeda 
00COA~Daty, British grown Aloes, fine E.L, p.cwtl20 0 150 8 | Para, fine, hard spot 1 5: ¢ @ | Butter—percwt. | SPICES—P on pee 
24d foreign 2as.cwt.s doe @ Cape, ne.. 20 6 29 0 Plantation crepe .... 1 54 6 @ Irish creamery .... nom Bingapore,fairW 06 886 
.. 8 8 64 0 m Peru ..perib 8 0 8 6 | IND Do factory ..... nom Black Singapore .. 6 45 @ 0 
"41 6 82 0 DIVE. weseccsessee 1 6 0 0 | ENDIGO—per ib | Anstraliac ........ 175 6 196 @ | White Siam 8 6 8 8 
.. 70 6 8 0 | Camphor— » good red vio- | Argeptine ........1¢8 2 18 0 | . 6 % 6 € 
teats 83 6 68 0 |  Japan,refined .... 39 40 | eho Ene -...... 8 8 9 8 | Dutek ..... wrens . | on 6 ¢ 
nest ...... 59 @ 62 & | Cardamoms,eylon.. 2.0 5 6 | Mid.ord.vio. to 66 8 0 | New Zealand ..... 19 9.200 6 | - 610 8 8 
OOPFRE— British grown | Canth'rid’s,China prib 4 0 4 3 | , Low togood -- 56 6 6 MIN ston ce cates 6 0 . 0 93 0 6 
g Md foreien 286. ewt. I eueraet ewt 8 6 95 6 | Madras,dryleaf,good 4 6 5 6 | Bacon, sngd.—Irish..106 9134 9 6 2 6 0 
India fineord gd. 8) 6 103 8 | GumBnjmn.Sum.ewt 60/6 100@  ._DoO lowtoord.... 1 0 3 6 | Danish a an oes 45 6 6 & 
Dogoodt. fine. 1(5 8126 8 | Olibanum, pe, | Karpahgd.midtogd. 5 0 6 0 | Canadian .......... 87 3 96 0 0102 @ 6 
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Oeutral American, ga. | Jalap...... SSR Tae — 7 ~-we és | IMD -o+--0+ees nom oe 8 ime 8 
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ee ordinary. 64 0 68 6 | niseed ............ 22 23 . Z., spt, high fair 6 | American boxes,Sélb 65 @ ¢7 0 | Japan.............. 47 6 £0 0 
De ecordtolowmd ¢8 0 80 0 | | Peppermint,H.G.H.22 6 25 0 | : Fork—per 8 Ibe -.. 7 & 9 4 | | Jamaica, small ....170 0222 @ 
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Doe, --ber ton€l4 Ore 34 15,0 | DYEWOoDS— as De an Sue. 1 8 2 6 | pr 123—English 2¢ 9 o | etree 
found 4156/0 1545/0 | Brasil........perton 18 6 Be ae pak ff 8 D eescceseeeeee 24 0 21 0 | TAPIOCA—per Ib— 
pb 0 ¢ 0 44 | Fustic, Jamaica...... 1018 | Tan up 2 8 3 0 | FLOUR—260 ibe— | E. L Flake, fair, spot @ 24 8 6 
ite.ton 30 9 35 @ i acinmecce .. ae © Bhidrs fm DS Hides res Eng. straights ex mill 39 0 @ @ | Pearl ........perewt 25 6 27 6 
18 0 | | Lima Wood........ 20 8 Do En Ww ‘do 99 1 9 | BICK—per cwt. cif | TEA—daty 6a, British, 
70 8 ood, Cam: y 128 Bellies ay o 1 1 110 | “Rangoon No.8 ....14 3 0 0 | “foreign 8d per Ib— 
73 0 ond et eg ii 19 ten : bs : gt ane 111% © @ | Indian and Ceyloum— 2 4 « 4 
mn Red Genders .....-.. 126 | grepinetlides 19 2 5 | “american ...... 1450 19100 | Broken Beko 2222 1 sh 2 8 
14/09 | Sapang Ceylon ;:.::; 15 ¢@ | Anetslian See : 6 : § | French ........ 14/0/@ 1600 | Orange Pekoe...... 1 6 2 0} 
' 09 | FLAX—spot—cit. 2 8 @ 5 | METALS-BOnpee. | $AGO—Pearl,per ewt 28 6 25 6 | Broken Orange.... 1 64 2 74 
peens 6 8 Pee EK isc: § g 87 0 Best selected oe ot so 3 | Sago four............16 9 0 0 Pekoe Souchong .. 1 6 6G 0 
ernau HD...... 3 0 82 9 pe 
wtaina, f 9 0 | Bl Sheets (strong) .. 96 & 0 6 SHELLAC—percwt—2 d sd 
Usdee, dey" Beth su so | BRUIT 4 MOSM SY f 98 2 | ctandare. <<. “cvinys 64) 59 | Orange, rat marks 475 0 620 9 | TIMBER Timnsr & Hone wong 
Nitrate --beros 1 § 1} } Vv : a | Lead—Eng. Pig p.tor2-/:/0 ©) 9 Second, fair to fine 325 0400 6 . 3 
Porte of Boda,p.ton 23/10/0 1410/0 we yee. Foreign... 27176 28/0 | (TN Orange, ...... 31 0375 8 @- ----- ERY 
re". — eee Spelter G.0.B --. 389 36/150 | GarnetlacAd 3 6 0 8 | Coueno™ Cubicn 85 1 8 
“0 Lemons, Naples, cases § 9 9 6 | po English ingotel84 § 184 15 Button—Pure.. .. 373 0330 0 | Japanese Oakeup, 6 8 0 18 
Ceveeesece 1 6 Do boxes 06 00 | Do Oo. =o bare ....185 5 18515 | Biocky (TN) ...... 350 @ 260 6 American Ash, , @ 3 @ 5 
neta J . Do Bicilian boxes 8 6 16 3 Standard. cash ....!8> 2/6 183/5/9 | See Fine Klephant 25 8 6.8 Bacco 
, cases | na—Biue A’ 
2 0 Do Malegs case 06660 | Gales ee | a ee 359 35 ¢ | Duty 6/104 porlb. 
6S 6 Grapes, Lisbo boxes 0 0 @ 6 | Beed, Lit pioremases 1 Tussah ............15 @ 14 @ | Virginia leat— s@s 
cee 10/10/60 meria ....barrels 0 8 OQ 9 | ps Po 5 Re-reeled .......... 009 646 Common to fine.... 1 3 2 38 
a pine “02 | HIDES—Weterited— net, u . DD) Mic cccommecs te 6 OD 6 Strips 2826 
voices eae | Apsktalian....perib @ 75 9 0 | Gridg ned ----- 313 2 ¢ | Italn—Haw, friMilan 369 0 6 ere 
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{21 10s. Chinese decorticated, f.a.qg., January-February, {21; 
Nigerian, ditto, {21 tos. Soya beans firm. Manchurian, January- 
February, quoted, {11 17s 6d. Castorseed firmer, Bombay, February- 
March, £15 ros ton 

METALS.—Tin opened firm on higher Eastern cables and reserved 
sellers, while only a moderate business transpired at about 1os per 
ton advance. Sales included standard, cash, at {181 17s 6d to 
£182 2s 6d ; February, £182 5s to £183 ; and three months, £183 15s. 

les in the East were reported at {186 15s, c.i.f., being a rise of 45s 
per ton. Subsequent movements displayed slight irregularity, but 
with stimulating advices from America and the East the upward tend- 
ency was maintained. By the middle of the week values improved to 
£184 5s for cash, {185 February, and {185 17s 6d tor three months. 
Further sales occurred in the East at £189 5s, c.if. No material 
alteration took place on Thursday, though fair trading ensued 
Standard, cash, sold at £183 15sto £184 5s; and three months, 
£185 10s to {185 5s, while finally at £185 17s 6d. At the final 
session the tendency was dearer. Standard cash sold * foe 15s to 
£185 2s 6d, and three months at £186 1os, £186 5s to {186 15s to 
£186 10s, while finally registered at £186 12s 6d. English ingots, 
£184 5s to {184 15s. Copper commenced with a strong demand, and 
a large turnover resulted at 10s to 12s 6d advance. Standard, cash, 
sold at {64 2s 6d, and three months {64 7s 6d to {64 128 6d. Values 
further improved, due to a good demand from manufacturers and 
covering orders. Cash on Wednesday stood at £64 17s 6d, and three 
months {65 10s. On Thursday rates were again dearer, and a large 
business transpired. Cash sold at {65 2s 6d to 465 8s 9d, and three 
months {65 15s to #65 17s 6d; was actively supported at the final 
session, and rates ruled firmer. Cash sold at £65 12s 6d, and three 
months £66 to £66 5s to £66 2s 6d to {66 7s 6d, while finally at 
£66 $s 3d. Electros, £72 5s to £72 15s; best selected. {69 to £71 ; 
strong sheets, {96; wire bars, {72 15s. Antimony, ordinary, {27 to 
{29 10s. Aluminium quiet. Home trade, {100; export, £105. Lead 





Iusurance. 


PARTNERSHIP ASSURANCE. 


Life Assurance furnishes the ideal 
method of protecting a partner- 







HOLBORN BARS, LONDON, E.C.1. 





REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxrorpD S2., MANCHESEER, 


(For the year ending December Sis, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000 
ASSETS EXCEED £21,600,000. 
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Banks, &t.—Continued. 
BANK OF NEW SOUTH WALES 


Established 1817, 
LONDON OFFICE—29 Threadneedie-street, E.C.9 


Aggregate Assets to 30th Sept., 1922 £73,125,747 14 0 

The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 


Australasian Banking Business 
J. 5. CAMPBELL, Asst. Manager. 
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steadier at {28 5s to {27 17s 6d, as to position. 
£35 158 to £34 8s gd, according to position. 
TALLOW —Messrs Colchesters and Woolner write on January oh 
as follows :—The tallow market was easier during the week 2. 
prices are sixpence lower to-day. The general position is such 4 
buyers find little to encourage them in operating. Shipmenss, 
tallow from Australasia during December amounted to 5,000 top 
At auction to-day 832 casks tallow were offered, and 503 were si 
Quotations are :—Australian mutton: Fine, 43s; good to fair, 42s , 
40s; dull to dark, 36s 6d to 35s 6d; hard, 42s. Australian bee 
Fine, 428; good to tair, gos to 38s; dull todark, 36s 3 to 358° swe 
438. Present shipment from Australasia: Mutton, fair colour 
48 degs., 398; and mixed, 434, c.i.f., London, 37s 6d. The mare 
letter is unchanged. Town tallow, 35s 6d per cwt. Rough i 
per 8 lbs, 144; melted stuff, 25s 6d per cwt. Quotations are 


Spelter dearer, 


ine 


Town : 348 od net cash, naked, ex works. Country: Frail cag 
348 3d; home melted, shipping casks, net, f.0.b., good coloured~ 7 
fair to dull, 35s 6d to 34s 6d. Bone fat: White, none; pale, nom © 
benzine, 31s 6d; melted stuff, 32s, f.o.b. 
METROPOLITAN CATTLE.—Janvary 25 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 
s a sd | s 4d ai 
Beasts—Herefords .... 8 0 | Bheep—Downs ........ 12 0 
Shorthorns .......... 7 4to07 Ee 70? 
DAVEE ccceccccces ws 8 © a Crossbred..cccccccces ll 4 
NS RSE. FL isp TEE caneedececce 12 0 
Scottish ...cccccces ° nomina Lamb—Downs ........ nomina) 
Pt: 6ntscoos eecccece ° nominal 
Fat Cows ........... . 5 8to6 O | 
LONDON POTATO MARKETS.—Janvary 25 
Per Cwt. Per Cm 
cs .* Majesti j oe rr 
English British Queens 3 0 ‘i RRR. 040000 00 ccc 34 
. —,* oecese 26to 3 0 King Edwards ........ $6 43 


Third Impression with additional Chapter and Statistics, 





AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 








ship against the death of a partner. Be OE creer nneene ASS. | By WALTER T. LAYTON, BLA. 7/6et 
Rese Liabili f Pr ee 6,864,360 
PRUDENTIAL ASSURANCE CO., LTD. a has £15.403.720 


The Economic Review :—" His excellent and clea 
little book ought to _be in the hands of ever 
student of social ecnditions.” 


The Practical Engineer :— This book should te 


Papua. Makes Mail and Cable Transfers, Negoti- valuable to the student of monetary va ues an 
ates and Collects Bills of Exchange. Arranges prices, especially of the nineteenth century 
Wool and other Produce Credits. Receives Deposits The Westminster Gazette: “ Mr. Layton, wi 
tor Set periods on terme which may be knows en one of the ablest of the younger Cambrid: 
scenes: Gnk consems every Gusmigtien of economists, has refrained deliberately from 4 
long exposition of the theory of the rein 


between price levels and the quantity of circuls 
ing currency. He has adopted that histo 


CLAIMS PAID EXCEED £34,900,000. 





LONDON AND MANCHESTER 
ASSURANCE Co., Lrp., 50 Finsbury square, 
London, E.C.2. Premium Income excec ds £1,350,000, 
Funds exceed £38,000.00C, Claims paid exceed 


#£6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 


Capital Subscribed 















Deposits, etc., at 3lst December, 1922 


335 BRANCHES AND 


satan method which appeals to the instinctive . 

Ai a - ak cism of the practical man. His tracit g of th 

HONGKONG & SHANGHALT BANKING price fluctuations of the past ninety year 

‘ . England, and his analysis 0 a ae the tee 

CORPORATION. results are admirably lucid. And if the book 

— secures the wide circulation whic! : ic atten 

Notice is hereby given that the Share TRANSFER deserve, it should — gi . neglected 
BOOKS of this Corp ration will be CLOSED from _—‘ tion. to the vital importance of 

the 12th February to the 24th February, 1923 both question. 


days inclusive, for the purpose of preparing payment 
of final dividend for 1922. 


Business Transacted 


ON USUAL TERMS. 


BANK OF LIVERPOOL & MARTINS LIMITED, 


HEAD OFFICE: 7, WATER STREET, LIVERPOOL. 
LONDON OFFICE: 68, LOMBARD STREET, LONDON, E.C.3. 


Capital Paid Up - - ~ - ° 
Reserve Fund and Surplus Profits - - - 


SUB-BRANCHES. 


All descriptions of Banking, Trustee and Foreign Exchange 


THE BANK IS PREPARED TO ACT AS AGENTS FOR FOREIGN BANKS 


MACMILLAN & Co., Ltd., London, W.C? 





£18,791,120 
“ 2,348,890 
; 1,626,099 
68,301,352 
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Banks, &ec. 
THE ROYAL BANK OF CANADA 


Established 1869. onenine 
Capital and Reserve ia 
Total rces oon a ... $471,000,000 
Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E L.PEASE, Vice-President & Managing Director, 
C. E. NEILL General Manager. 
LONDON OFFICE: 
BUILDINGS, PRINCES STREET, E.C.2. 
4 T.R. WHITLEY, Manager. J MACKIE, Joint Manager. 
00 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine ; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 
' FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 





HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CapitaL ALL PaID UP... eco oe ' 
SILVER RESERVE ... a “en «-. $24,500,000 
STERLING RESERVE held in London £4,500,000 


Head Office—HoNG KONG. 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Viadivostok, Yloilo, 
Yokohama, 
COMMITTEE IN LONDON: 
Sir CHARLES App1Is, K.C.M.G., Chairman, 
Hon. Cecil Baring, C, A. Campbell. 
David Landaie. Sir George Sutherland, 
A. M, Townsend. Cc. F. Whigham, 
: MANAGERS IN LONDON: 
Stn NEWTON J. STABB, H. D. C, JONES. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3, 


CONMONWEALTH BANK OF AUSTRALIA 


‘ Guaranteed by the Australian Government.) 


JAMES KELL, 


Sir 
DENISON MILLEN, 
‘ Deputy-Governor, 


Governor. 





Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
{on transacted, Bankers to the Government of the 
;ommonwealth of Australia, the Government of the 
ao Queensland, the Government of the State 
% South Australia, the Government of the State 
2.167 Savi of Tasmania. 

167 Savings Bank Branches and Agencies at Post 

Offices in Australia, At 30th June, 1922. 


Savings Bank Balances ... £38,056,980 
General Bank Balances 44.550,163 
a Issue Department ... 53,556,698 
Other items .., a a it 4,388,637 

£140.552,478 


London Office : 36-41 NEW BROAD ST., E.C. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C 


THE YOKOHAMA SPECIE BANK, LTD. 
Aan te Japan.) 

; _ Established 1880, 
soit tabscribed & Fully Paid ... Yen 100,000,000 
Head Office a. 
Branches at— 


‘ Betavia. Bombay, Buenos Ayres, Calcutta, Chang- 
se Siren (Dalny), Fengtien (Mukden), Ham- 
ne iankow, Harbin, Honolulu, Hong-Kong, Kai 
oe ~ London, Los Angeles, Lyons, Manila, 
Pern * Nagoya, Newchwang, New York, Osaka, 
Prana eneoon, Rio de Janeiro, Saigon, San 


0, Seattle, i ; we * 
bore, Sourabaya,S phangoal, Shimonoseki, Singa- 


~ d . : 
Tsingtay, Vindivostecky _entsin, Tokyo, Tsinantu, 


b , j 
+ Bank buys and receives for collection Bills of 


ont Late: issues Drafts and Telegraphic Transfers 


teers of Credit on ab 
a > ove places an 
d transacts General Banking cpa 


DOSits received { ; 
obtained on let periods at rates to be 


London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 


YING er 
BANCO DE CHILE 


vb 
a 


Lond Agency— 
$4 GRACECHURCH STREET, E.C. 
Chilian Dollars. 

= Copia we mee ee 100, 00,000 
cearv® Liability of Shareholders *” 100,000 
everre Rand in Gold of 184 $1,000,660 13-333,339 
The Lensanence in = 

, = Agency transacts every class of 
sn eeted aad is, 


F 
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'THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhiiated with Lioyds Bank, Limited. 


Capital Subscribed, £5,000,000. 


Paid-up, 21,100,000. 
REsSERYVE FUND 


Uncalled, 23,900,000. 
£1,200,000. 


HEAD OFFICE—Eprxevren. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary. 


LONDON OFFICE—37 Nicholas tane, Lombard street, E.C.4. 


T. CO. RIDDELL, Manager, 


DUGALD SMITH, Assistant Manager 


Branches in all the principal cities and places in Scotland. 
Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... oi 


Paid up Capital—Ordinary Shares... 
Do. Preference Shares issued to N.Z. Governt. 
Do. Four per cent. Guaranteed Stock sa 


Reserved and Undivided Profits ee 


£6,154,988 


£2,250,000 
1,125,000 
529,988 
2,105,818 


£6,010,806 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 





rrr crn nner aD 


‘ernesto TORNQUIST & co. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - - = Fis. 50,000.000.- 
Issued and fully paid up- - Fis. 47.000.000.- 
Reserves - - - - - - Fis. 12.000.000.- 


Head Office: BATAVIA (Java) 


Branches in the Dutch East Indies: 


Sourabaya 
Sourabaya- 
Simpang 


Medan 
Menado 
Padang 


Bandoeng 
Cheribon 
Djocjacarta 
Kediri Palembang Tegal 
Macassar Samarang Weltevreden 


Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 





UNION BANK OF CANADA. 


Incorporated 1865, Head Office: WINNIPEG, 


Paid-Up Capital (30th Nov., 1922)... $8,000,000 
Rest and Undivided Profits (ditto) .. $6,698,975 
TOTAL ASSETS (ditto) ... $143,218,484 


The Bank has over 350 Branches in Canada, 
and Agents in the Principal Cities in America, 
DEPOSITS RECEIVED at favourable rates, 
which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C,3, 
26 HAYMARKET, 8.W.1. 


New York Agency: 49 WALL STREET 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: (temporary address) 

13 LEADENHALL STREET, E.C. 3. 
Paid-up Capital ae .. £4,000,000 
Reserve Fund ia i £3,425,000 
Reserve Liability of Proprietors 

Under the Charter a .. £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 











CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva Glaris, 
Kreuzlingen, Leusanne, Luzano, Lucerne, 
Neuchatel, St. Gall. 

General Banking Business. 


| 


j 


Limitada, 
BUENOS AIRES. 
Established 1830, 

Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surplus $16,031,961. Argentine Goid 

equal to £3,180,945 Sterling. 

GENERAL FINANCIAL, BANKING 

AND COMMERCIAL’ BUSINESS. 

ADMINISTRATION OF REAL AND 

PERSONAL PROPERTY. 


THE 


MAURITIUS COMMERCIAL 


BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 


Capital aes ... Rops. 2,000,000 

Reserve Fund ia 1,500,000 

Undivided Profits ... 611,153 

Agents — Luoyps BANK LTD., 20 King 
William street, E.C.4. 


Lioypsand NaTionaL Provincial 
Foreign Bank Lp. 








London 


Paris 2 


| Agents in India—NationaL Bank oF Inpia_ Lp, 
Agents in South Africa and New York—THE 


STANDARD BANK OF SOUTH AFRICA LTD. 


| Also agenciesin The Straits Settlements, Japan, 


Australia, Madagascar, Reunion, 


| Telegraphic Address, “EG O."' 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 


Authorised Capital £2,000,000 
Subscribed Capital ... 625,000 
Paid-up Capital.......c.ccecreeeeseeeeeeeee £625,000 
Reserve Fund............. eccceccesesnies ... 650,000 

£1,275,000 
Reserve Liability of Shareholders 625,000 
£1,900,000 
> monmeamenereanreaon 


Head Office: ADELAIDE, SOUTH AUSTRALIA, 
Sydney Office: 105, PITT STREET. 
Melbourne Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
ST. GEORGE'S TERRACE. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application. 
LONDON OFFICE—11 LEADENHALL 8T., E.C.2 


PERCY ARNOLD, O.B.E., Manager. 
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LONDON JOINT CITY & MIDLAND BANE 


LIMITED 
ESTABLISHED 1836 : 


Authorised Capital - - £45,200,000 Paid-up Capital - - £10,860,859 
Subscribed Capital - - 38,117,103 Reserve Fund - - 10 


DIRECTORS 
THE RIGHT HON. REGINALD MCKENNA, Chairman. 


WILLIAM GRAHAM BRADSHAW, Esq., C.B.E., STANLEY CHRISTOPHERSON, Esq., Deputy-Chairmen. 
Tut Rienr Hox. LORD AIREDALE, Leeds. Tue Ricnt Hon. Tak EARL OF DENBIGH, , Tae Ricut Hon. VISCOUNT PIRRIE, 
Tus Riexnt Hox. LORD ASHFIELD, London. C.V.O., London. Lonéon. 
Sir PERCY ELLY BATES, Bart., G.B.E., _ oo = aah DOCKER, Esq., C.B., ae MICHEL RODOCANACHI, 
Liverpool. irmingham. ndon. . 
ROBERT CLOVER BEAZLEY, Esq., Liverpool. FREDERICK HYNDE FOX, Esq., Liverpool. | Str THOMAS ROYDEN, Bart., C.H., Liverpoel, 
Si JAMES BELL, Bart., C.B., Montgreenan, H. SIMPSON GEE, Esgq., Leicester. | Stk EDWARD D., STERN, Bart., D.L., Londes, 
Ayrshire. JOHN GLASBROOK, Esq., Swanea. | EDMUND RUSSBOROUGH TURTON,E , 
WILLIAM BENNETT, Esgq., London. ALEXANDER H. GOSCHEN, Esgq., London. | 3 
| 


i 


Thirsk. 

WILLIAM T. BRAND, Esq., London. CHARLES GOW, Esq., London. LEWIS H. WALTERS, Esq., London. 
WALTER 8. M. BURNS, Esq., London. | JOHN HENDERSON, Esq., Glasgow. Tue Riecut Hon. Sm GUY PLE 
Tar Riewe® Hox. LORD CARNOCK, G.C.B.. | Smr HARRY CASSIE HOLDEN, Bart., London. | WILSON, K.C.B., K.C.M.G.,G.C.LE, 
G.C.M.G., G.C.V.O0., K.C.1.E., London. | Tue Rr. Hon. VISCOUNT MILNER, K.G., 

JOHN F. DARLING, Esq., C.B.E., Uondon. j G.C.B., G.C.M.G., London. Coventry. 
DAVID DAVIES, Esq., M.P., Liandinam. Ss WILLIAM NASH, Esq., Sin DAVID YULB, Bart,, London. 

irmingham, 
FREDERICK HYDE, Esq., EDGAR W. WOOLLEY, Esq., Joint Managing Directors. 
HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2. 
OVER 1,670 OFFICES IN ENGLAND AND WALES. 
Joint General Managers: R. RICHARDS, H. MARE, J. G. BUCHANAN, E. T. PARKES. 


BALANCE SHEET, 31st December, 1922. § 
LIABILITIES ASSETS 
ar. 


x £ s. d. | Coin, Bank and Currency Notes and Balances 
Capital Paid up, viz.:— 


with the Bank of England 
2,869,079 Shares 


Cotone. WILLIAM FITZTHOMAS W 


eg i 
54,254,534 4§ 


oe. 


Balances with, and Cheques in course of Collection 


£2 10s. Od. paid 7,172,697 10 0 


1,475,262 Shares 
of £2 10s. Od. 
each, Fully paid 3,688,155 0 0 


Money at Call and Short Notice ss sas .-. 17,187,013 9 
Investments :— 

War Loans (of which £428,067 10s. is lodged 3 

for Public and other Accounts) and other 3 

British Government Securities or ... 53,479,983 13 f 

Stocks Guaranteed by the British Govern- 7 


ment, and Indian Railway Guaranteed 
Debentures ... ile 7 


10,860,852 10 0 
Reserve Fund se me ... 10,860,852 10 0 sae mee 
British Corporation Stocks 


Dividertd payable on ist February, Colonial and Foreign Government Stocks 


| 
a fk ioe on other Banks in Great Britain and Ireland 13,548,938 § 


1,012,823 if 
335,287 if 
1923... c 733,107 10 10 and Bonds... 510,393 0 | 
Sundry Investments 
Balance of Profit and Loss Account, 


a Cont: ag 116,343 2 
Bills Discounted ... ee he a wie ... 46,066,631 06 
as below ... a S43 ao 788,967 4 6 all . 


nemo A 186,511,944 : 
be : d Cc — : 
23.243.779 15 4 vances to Customers and other Accounts 182,307,520 


Liabilities of Customers for Acceptances and 
Current, Deposit and other Accounts... 354,406,335 17 11 Engagements oe ... 25,862,340 18 


Bank Premises at Head Office and Branches ... _ 5,270,959 18 
Acceptances and Engagements on Belfast Banking Co. Ltd. 
account of Customers ... ... 25,862,340 18 8 Shares : — 200,000 of 


£12 10s. each, £2 10s. | 
a ° 
The Clydesdale Bank Ltd. | £5:487,500 0 
Shares :—100,000 of £50 
each, £10 paid 
Less part Premium on | 
Shares in this Bank 2,227,810 0 0O 
issued in exchange ... } 


- ———_ 3,259,600 0 
The London City & Midland Executor and 3 
Trustee Co., Ltd. Shares :— 


200,000 of £5 each, £1 paid, plus 10s. premium 300,000 @% 
£403,512,456 if 


£403,512,456 11 11 


"Dr. PROFIT AND LOSS ACCOUNT for the year ended 3ist December, 1922. 
- a — 2. d. = —— on = — — enna ee 
To Interim Dividend at the rate of | 


By Balance from last Account 
18 per cent. per annum, less 


Income Tax, paid 15th July,1922 708,670 12 6 | * — an tn ane Rasuntian, 
» Dividend at the rate of 18 per Rebate, Expenses and all Bad and Doubtful 
cent. per annum, less Income Debts 
Tax, payable ist February, 1923 733,107 10 10 | acs cH oe 7 — 
.. Reserve for Future Contingencies 500,000 0 0) 
,». Bank Premises Redemption Fund 300,000 0 0 
.. Balance carried forward to next 


account... we a =a 788.967 4 6 


23,030,745 7 10 "23,030,755 1 


W. G. BRADSHAW, } 7 7 g 

. *PaAN Deputy-Chairmen. F. HYDE ; . ‘ 
S CHRISTOPHERSON, } : . a . Joint Managing Director 
LEWIS H. WALTERS, Director. E. W. WOOLLEY, 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON JOINT CITY AND MIDLAND BANK LIMITED. 

In accordance with the provisions of Sub-section 2 of Section 113 of the Companies (Consolidation) Act, 1908, we report as follows :— 

We have examined the above Balance Sheet in detail with the Books at Head Office and with the certified Returns from the Branches. We have 
ourselves as to the correctness of the Coin, Bank and Currency Notes and Balances with the Bank of England, Balances with,and Cheques in course of Collec 
other Banks in Great Britain and Ireland, and Bills Discounted, and have verified the correctness of the Money at Call and Short Notice. We have also 
the Securities representing the Investments of the Bank, and having obtained all the information and explanations we have required, we are of opinion 
Balance Sheetis properly drawn up so as to exhibit a true and correct view of the state of the Company's affairs according to the best of our info 
explanations given to us and as shown by the books of the Company. 

Lowpon, Ith January, 199%. 


-anEENOEEE ; iain WHINNEY, SMITH & WHINNEY, Caarrerep AcoovntaNTs, 


: AFFILIATIONS: 
BELFAST BANKING COMPANY LIMITED 
OVER 110 OFFICES IN IRELAND 


THE CLYDESDALE BANK LIMITED 
OVER 180 OFFICES IN SCOTLAND 
THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. 


R. McKENNA, Chairman. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One _* Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XOVI. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 
and Uganda. 
Heap Orrice: 26 BISHOPSGATE,LONDON,E.C.3 
BRANCHES: 
Calcatta Cochin (8S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) Kenya 
Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakuru British 
Lahore Aden Point Kisumu E.A. 
Amritear Colombo Entebbe 
Dethi Kandy Kampala | Uganda 
Tuticorin Jinja 


— } Tanganyika Territory, 


SUBSCRIBED CAPITAL ..-...-£4,000,000 
PalD-UP CAPITAL.......+++--£2,000,000 
RESERVE FUND .....-.++++-+£2,600,000 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
Capital. aa ae oe £3,700,000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong. 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavov (Lower Burma). Tientsin, Yokohama 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact genera) Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application; interest payable 
half-yearly, 30th June and 3ist December. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
OEPOSITS RECEIVED. 


|| GENERAL BANKING BUSINESS TRANSACTED. 


Ali Communications to be addressed to “ THE 
MANAGER,."’ 


NETHERLANDS TRADING SOCIETY. 
(Nedertandsche Handel-Maatschappij. 


Established by Royal Cures A.D. 1824. 
CAPITAL PAID UP... .--E".80,000,000— 


(26,666,666) 
STATUTORY eae eevee .19,445,211— 
F,22,660,000— 


1,620,434) _ 
EXTRAORDINARY, RESERVE 
Head Office: AMSTERDAM. 
Branches ; ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. OATOCUTTA, BOMBAY, 
nONGKONG, SHANGHAI, KOBE, and 
ali principal ports i in the NETHERLANDS 
LONDON CORR eee The National 
FS 
Provincial end don Denk of Ructand. Led, 


SPECIAL FAC: “IES FOR FINANCING 
SHIPMENTS ''O THE FAR EAST. 


SATURDAY, 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices - Calcutta, Bombay and Madras 


Managing Governors { Str ROBERT AITKEN 
in India Str BERNARD HUNTER 
Manager in London SIR NoRcoT WARREN, 
K.C.LE. 


Authorised Capital Rs.11,25,00,000 


Paid-up Capital ... ... Rs. 5,62,35,500 
Reserve ... ... ... ... Re. 4,11,82,805 


Bankers in India to the Government of India. 
Branches in ail the principal towns in Iudia. 


London Branch: 5, Whittington Avenue, £.C.3. 


DEN NORSKE GREDITBANK 


Established 1857. 
CHRISTIANIA, NORWAY. 


Branch: Arendal. 
Capital Paid up and Reserves Kr. 75,000,000. 


Every Description of Banking Business 

Transacted. Collections without loss of 

Exchange. Documentary Credits. Payments 

under Letters of Credit and Travellers’ 

Cheques. Foreign Exchange Department 
Stock Exchange Department. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: © Creditbank.” 


THE ANGLO-EGVPTIAN Bink LTD. 
SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 
BRANCHES—EGypt: Alexandria, Cairo, Port 


Said, Suez, Tantah, Zagazig, Mansourah, Assiut, | 


Beni-Suef. SUDAN: Makwar, Omdurman, Khar- 


toum, Port Sudan. PaLESTINE: Haifa, Jaffa, | 


Jerusalem, Ramallah, Nazareth. MEDITER- 
RANEAN: Malta, Gibraltar. TRANS-JORDANIA: 
Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February | 


28th and August 3ist. 


JANUARY 27, 1923. 


No. 4,144. 


The National City Company. 


Affiliate of 
The National City Bank of New York. 


Specialists in Securities pava 
ble in U.S. and Canadian 
Dollars. Information and 
quotations furnished on request. 


Offices in more than 50 
cities of the U.S. and in 


Montreal and Toronto, Canada. 


“/ ee SS 
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LONDON OFFICE : 
34, Bishopsgate, 
E.C.2. 


GENEVA OFFICE : 
1 Rae Tour de i'lle, 
Geneva. 


| 
iu LONDON COUNTY WESTMINSTER 
| AND PARR’S BANK, LIMITED. 


Notice is hereby given that the ANNUAL 
ORDINARY GENERAL MEETING of the 
Company will be held at the Head Office, 41, 
Lothbury, London, E.C.2, on THURSDAY, 
the ist day of February, 1923, at half-past 
twelve o'clock in the afternoon precisely, for 
the consideration of the Accounts and Balance 
Sheet, and the Directors’ Report for the year 
ended the 31st December last; for the election 
of Directors; for the appointment of Auditors 
and fixing their remuneration; and for the 
transaction of all such other business as can be 
transacted at Ordinary General Meetings of 
the Company.—By Order of the Board, 

F. MYTTON, Secretary. 
41 Lothbury, London, E.C.2, 

24th January, 1923 

NOTE.—The Transfer Books were closed on 
the 1st instant, for that day only, for the 
preparation of the Dividends payable Ist 
February, 1923. 

Proprietors registered in the Books of the 
Company on the 30th December, 1922, will be 
| entitled to the Dividend on the number of 
| shares then standing in their respective names 


On current accounts Interest at the rate of 2) 


per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

87 to 39 anne William street, London, E.C. 4. 


THE UNION BANK OF 
AUSTRALIA, .imirtep. 


Established 1837. 
Capita! Authorised and Issued... 
Capita! Paid-up 
Reserve Fund oka 


Incorporated 1880, 


£9,000 000 
£3,000,000 


Reserve Liability 
of Proprietors £6,000,000 
Head Office: 71 Cornhill, London, E.C.3. 


RAFTS granted on che Bank’ Branches 
‘ne and Domiaicn 


TELEGRAPHIC REMITTANCES are also made. 
BILLS ere purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


£3,250,000 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK, LIMITED. 


Notice is hereby given that an EXTRA- 
ORDINARY GENERAL MEETING of the 
above Company will be held at the Head Office 
of the Bank, 41, Lothbury, London, E.C.2, on 
THURSDAY, the Ist day of February, 1923, 
at 12.45 p.m., or so soon thereafter as the 
business of the Ordinary General Meeting of 
the Company convened for the same date shall 
have been concluded, when the following 
Resolution will be submitted as an Extra- 
ordinary Resolution :— 

** Resolved that the name of the Company 

be and is hereby changed to ‘ Westminster 
| Bank Limited.’ ” 
| Should the above Resolution be passed by 
ithe requisite majority, it will be submitted for 
| confirmation as a Special Resolution to a 
further Extraordinary General Meeting of the 
“Company, which will be held at the same 
on Friday, the 16th day of February, 1923, at 
j4 o'clock p.m. By Order of the Board, 

F. MYTTON, Secretary. 


24th January, 1923. 


i“ Lothbury, London, E.C.2, 


i iach AMMO es - 





WESTLEY RICHAQGDsS. 
Guns. Rifles. Cartridges. 
Fishing Tackle. 


SEND FOR NEW LIST. 
WESTLEY RICHARDS & Co.,Ltd., 
23. Conduit Street, London, W.1, 


4, Bennetts Hill, Birmingham, 


ALFRED MARSHALL'S 


New Book. 


MONEY, CREDIT & 
COMMERCE. 


10s. net. 


«* The work is arranged in four main div sions, 
viz. Book I. Money: Book II. Business 
Credit; Bo k Ill. Internationa: Trade; Book 
1V. Flactuations of Industry, Tra e and Credit. 


8vo. 


MACMILLAN & CO., LTD., LONDON, W.C.2. 


Take Tim b Forelock 


Every prudent man, especially if he | 


has a family, should get a Policy of 
Assurance on 
his life while 
a” he is in good 
s\ health and 
4 when the cost 
ii) is at its lowest. 
=/ Don’t delay, 
vw aw but let us 
Neyer noe quote now tor 
a Policy to 

meet your particular needs. 


Please state exact age when writing. 


SCOTTISH WIDOWS 
FUND. 


The Largest British Mutual Life Office 
Founded 1815. 


Head Office: 9, St. Andrew Square, Edinburgh 
(G. J. Lidstonc, Manager and Actuary). 
London Offices: 28, Corshill, E.C.3(’ Phone: Avenue | 066), 
and 17, Waterloo Piace, S.W.1 (Phone: Gerrard 5021). 


| 
| 
| 
| 
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BANK OF SCOTLAND 


AUTHORISED CAPITAL oe ove 24,500,000 
PAID-UP CAPITAL and RESERVE FUND . --- £2,000,000 
DEPOSITS and CREDIT BALANCES as at 28th February, 1922 £38,600,000 


Governor: WILLIAM JOHN MURE, Esg., C.B. 
Deputy Governor: THE Ricgut Hon. LORD ELPHINSTONBE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. ViNcENT Place. W.G. Leacar, Manager. 
LONDON Office: 80, BisHopsaarE, E.C.2, J. W, JOHNSTON, Manager, 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and th 
Every Description of British and Foreign Banking Business qransactea Sections. 


GEORGE J. SCOTT. Treasurer. 


Always Keep 


BOVRI 


in the house 


You may want it urgently when the shops are shut. 


EVERYBODY SMOKES 


‘ PLAYER'S 
“NAVY~ 
MIXTURE 


SOLD IN THREE STRENGTHS: 
WHITE LABEL 104. per oz. MILD aad MEDIUM U- por os. 


“The MIXTURE OF 
MATCHLESS MERIT.” 


eer 
JOHN PLAYER & SONS, 


DISTRICT 


The Manchester and 
Banking Company Limited. 


Liverpool District 


Established 1829. 


Chairman: SIR CHRISTOPHER T. NEEDHAM. 


Managing Directors: ANGUS A. G. TULLOCH, Esq., D.L. (Deputy Chairman). 


WILLIAM RELPH EASTERBY, Esc- 


Paid-up Capital, £1,896,000. Reserve Fund, £1,650,000. Deposits, £56,549,059. TotalAssets, $62,139,591 


HEAD OFFICE : 


30th December, 1922. 


SPRING GARDENS, MANCHESTER. 


Foreign Department: 13, Spring Gardens Manchester; 3, Water Street, Liverpool; 76 and 77, Cornhill, London, E.C.3. 


LONDON OFFICE : 


75, CORNHILL, E.C.3. 


And 341 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, 


LIVERPOOL OFFICE: WATER STREET. 


Shropshire, Yorkshire, Derbyshire, Cumberland, 
Westmorland and North Wales. 


EVERY BANKING FACILITY AFFORDED. 
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BARCLAYS BaNK LIMITED. 


Head Office:—54, Lombard Street, London, E.C.3, 


And over 1,650 Branches in the British Isles. 





AUTHORISED CAPITAL - - - - - - £20,000,000. 
ISSUED AND PAID-UP CAPITAL. £15,592,372. 
RESERVE FUND- - - - - -°.- -  §8,250,000. 


Board of Directors. 
FREDERICK CRAUFURD GOODENOUGH, Esq., Chairman. 


Sir HERBERT HAMBLING, Deputy-Chairman. EDMUND HENRY PARKER, Esq., LL.D., Vice-Chairman. 
CotoxeL. HUGIL GURNEY BARCLAY, M.V.0O. ERNEST RALPH DODSWORTH, Esq. Str WILLIAM EDGAR NICHOLLS. j 
ROBERT LEATHAM BARCLAY, Tm C.B.B. Sir J. FORTESCUB FLANNERY, Bart. CoLoNEL THe Rienr Hoy. LORD ROCHDALE, 
Tue Riest Hox. LORD BETHELL | PETER FORRESTER, Esq. Sik HALLEWELL ROGERS. 

COSMO BEVAN, Esq | EDWIN HENRY GALSWORTHY, Esq. HUGH EXTON SEKBOHM, Esq. 

ARTHUR BILBROU iGH, Esq. Lievut.-CoLoneL ALFRED GILBEY. Sin JAMES SMITH. 

HENRY BIRKBECK, Esq. |} ARTHUR BEVINGTON GILLETT, Esq. Sik HAROLD EDWARD SNAGGE, K_B.E. : 

EDWARD GURNEY BUXTON, Esq. | HERBERT GOSLING, Esq. HERBERT LESLIE MELVILLE TRITTON. Ksy 

GEOFFREY FOWELL BUXTON, Esgq., C.B. | WALTER SOMERVILLE GURNEY, Esq. JAMES TUKE, Esq. 

Siz WILLIAM CARRUTHERS. | OLIVER VAUGHAN GURNEY HOARE. Esq WILLIAM PAVILL TUKE, Esq. 

FREDERICK GEORGE HUGH CLAYTON, Esq. Tue Rrenr Hon. LORD KINNAIRD, K.?. FRANCIS BARRY WHITFELD, Esq. 

JOHN WOODROW CROSs, Esq. | GKORGE MACPHERSON, Esq. THK Rr. Hox. VISCOUNT WIMBORNE, P.C 

CHARLES HENRY DENT, Esq. . JOHN EDWARD MOUNSEY, Esq. CECIL MERCER WOODBRIDGE, Esq. 
Advisory Directors. 

RAOUL HECTOR FOA, Esq. Sik JAMES HILL, Bart CHARLES FREDERICK WOOD, Esa. 

ROBERT GRANT, Jun., Esq. |; Str FREDERICK WILLIAM LEWIS, Bart. 


General Managers: W. FAVILL TUKE, Siz WILLIAM CARRUTHERS, Rh. W. STREET, J. CAULCUTT. 
Assistant General Managers: LEONARD K. ARV ig PERCY C. HARTE, L. D. LEWIS, F. W. GRIGGS, B. W. MURRELL, H. T. MITCHELL, 


General Managers’ Assistants : _ FRANCIS, E. E. GATES, H. Li. SPARROW, S. WEST, H. R. BRADFIELD. 
Secretary: W. N. SEELEY. Assistant Secretary: H. D. CARROLL. 
FOREIGN BUSINESS: W. 0. STEVENSON, Foreign General Manager. B. J. FOSTER, Assistant Foreign General Manager. 


TRUSTEE DEPARTMENT: C. A. CHASE and W. BAKER, Managers. 





EVERY DESCRIPTION OF BRITISH AND FOREIGN sane BUSINESS UNDERTAKEN. 


AFFILIATED BANKS: 


















































BARCLAYS BANK (OVERSEAS) LIMITED. THE BRITISH LINEN BANK. 
Chief Office: PARIS. Head Office: EDINBURGH. 
THE UNION BANK OF MANCHESTER LIMITED. THE ANGLO-EGYPTIAN BANK LIMITED 
Head Office: MANCHESTER. Head Office: LONDON. 
—_ BALANCE SHEET, ist December, 1922. Cr. 
LIABILITIES. £ 8. d. ASSETS. £ 8. d. 
Current, Deposit and other Accounts (including balance Cash in hand, and with the Bank of England a . 45,650,835 16 3 
of Profitand Loss) .. . 303,185,534 1311 | Balances with other British Banks and _ Cheques in 
Acceptances and Endorsements, &e., be * for account of course of collection at a at , . 7,960,475 8 7 
Customers as a : . sa aa en 5,458,603 13 0 Money at Call and Short Notice... - i ; -- 19,950,450 0 0 
Capital, viz.— £ s. 4 Bills Discounted... .. .. .. . .. 43,568,119 2 1 
857,589 “ A’’ Shares of £4 each, fully Sesiiead ; ‘ : 
+ nme 0 ¢ “Nncluding £831,432 @ 11  Securitie arcs. 
” z ’ . 8 
vraag 6 Shares of £1 each, tally canes 00 lodged for Public eee . 
” Securities of, or Guarantee y, the 
a01.25 “.c Shares of Eteach, — 401.205 0 0 British Government. 65,309,541 9 8 
= . - 15,592,372 0 6 British Dominions & Colonial Govern- 
. ment Securities, Bank of England 
Reserve Fund .. * . ** * *e .° . 8,250,000 0 0 and British Corporation Stocks .. 46,352,972 7 8 
Other Investments... i oe -. 1,247,183 2 5 
70,908,996 19 9 
The British Linen Bank—£1,211,163 3 @ Stock .. 5,635,489 10 0 
Union Bank of es "Limited—300,C00 Shares of £5 
each, £22 10 Opa 2,600,000 0 0 
Anglo-Egyptian Bank ‘T imited—112,908 Shares of £15 each, 
£5 0 0 paid os ‘ 1,463,606 8 0 
Advances to Customers and Other Accounts .. -» 126,574,954 11 1 
Liability of Customers for Aomgumans and Endorse- 
ments,etc. .. ; .. §,458,603 13 6 
Bank Premises and adjoining Properties a “a ou ai 4,916,889 62 
£332,486,510 6 11 2£352,486,510 6 11 
ania oe ii A rE EERE RD 
Dr. PROFIT AND LOSS “ACCOUNT for the Year ¢ ended ‘Sist December, 1922. Cr. 
nag ih. am ae a eet an Eee olen s. 4, 
To Salari d other E , including Directors’ Remunera- By Profit unappropriated on Ist January, 110 § 
“don de tee ee ee = Corporation aoe + Gross Profit, full Provision having been made for Rebate 
. .- 5,917,725 18 7 and for Bad and Doubtful Debts os ‘ -- 17,791,456 17 § 
» Reduction of Premises and payment for Buildings -- 100,000 0 0 
» Staff Widows’ Fund .. ee ee os he ~ ee 50,000 0 0 
» Contingency Account . a a a -- 250,000 0 0 
» Interim Dividend, less Income Taz <- we os és 741,572 14 4 
» Final Dividend, less Income Taz .. - a e -. 767,144 9 | 
ve Balance, carried forward pis ea Ss os a .. $00,265 11 2 sb ores 
ammiy mere i 
W. FAVILL TUKE, j 
F. C. GOODENOUGH, Chairman. W. CARRUTHERS, General IDLE 
HERBERT HAMBLING, Deputy Chairman. Se Bel 8. J. RANDLE, Chief Accountant. 
EDMUND H. PARKER, Vice-Chairman. JOHN CAULCUTT, 


AUDITORS’ REPORT. 
We have compared the abov Sheet with the Balances on the Books at the Head Office, and with the detailed Returns from the Branches. We 
have vealed tee Cash ~~~ Head Fs pe at the Bank of England, and the Investments of the Bank, as well as those held against Money at Call and Short 
Notice, and having obtained all the information and explanations we have required, we are of opinion that the above Balance Sheet is properly drawn up so as 
to exhibit a true and correct view of the state of the Bank’s affairs according to the best of our information and the explanations given to us and as shown 


by Books Returns 
oo = sitar PRICE, WATERHOUSE & CO., } Andi 
London, llth Janwary, 1923. KEMP, CHATTERIS, NICHOLS, SENDELL & CO., tors. 
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THE UNION DISCOUNT GOMPANY OF LONDON, LIMITED, 


, CORNHILL, LONDON, E.C.3. 


CAPITAL AUTHORISED A AND D SUBSCRIBED, &2,000,000, 
n 200,000 Shares of £10, on which £5 have been paid 


Paid up... £1,000,000. Reserve Fund ...  £1,200,000. 


DIRECTORS. 


THE Hon. SIR WILLIAM HY. GOSCHEN, K.B.E. 
ROBERT HOLLAND-MARTIN, C.B. 
CHRISTOPHER R. NUGENT. 


ARTHUR LOUIS ALLEN. 

SIR ROBERT BALFOUR, Barr. 
WILLIAM THOMAS BRAND 
LAURENCE CURRIE. 











MANAGER : SUB-MANAGER : 
ROBERT C. WYSE. ASSISTANT-MANAGERS : F. NEVILL JACKSON. 
C..S. LANGLEY. A. F. E. FOUCAR. E. K, BROWN, 
SECRETARY : 
Ww. B. HOBBS. 
Dr. "Balance ‘Sheet, Sist December, 1922. Cr 
To Capital Account f s d { s d bree 
200,000 Shares By Cash at Bankers co ena 1,274,375 110 
of {10 each ... 2,000,000 0 0 », British Government (including 
ae Treasury Bonds, Exchequer 
Amount paid, £5 Bonds and National War 
per Share... 1,000,000 0 0 | Bonds) and other Securities 4,819,974 2 1 
», Reserve Fund . 1,200,000 0 0 , Loans on Securities at call and 
Provident Fund ... 177,005 5 4 short dates, and other 
Loans and Deposits, | Accounts ; x ei 230.940 8 2 
including provision r | », Bills Discounted, — wks 37,484,421 19 7 
for og TH eer J - | ., Debtors... 18.134 19 ll 
.. Bills Re-discounted 6,795,27 C é ‘ : 
| cnceeintinnienan SOMNAEET 30 B11? Freehold & Leasehold Premises 150,000 0 0 
.. Rebate on Bills Dis- 
counted . a 393,404 O 2 
», Balance at Credit of 
| Profit and Loss 
Account for Ap- 
propriation ~~. “SUR 44-2 
Less Interim Dividend 
{paid last July) 
£54.375 0 0 
Reserve Fund 
£100,000 0 0 
Provident Fund 


£20,000 0 0 
Premises, Furni- 
ture & Fittings 
Acct. £18,596 7 4 





| ——————— 272,749 6 10 aa 

£43,977.846 11 7 £43,977,846 11. 7 
' . — — oS eee 
| 
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‘| Dr. Profit and Loss Account for the Year ending 31st December, 1922. Cr. 

| To Current Expenses, in- £ s d £ s d By Balance brought forward from 3ist  £ s. d 
cluding Salaries, Rent December, 1921 ot --- 149,650 12 6 
and Taxes, Directors’ », Gross Profits for the year, after making 
Fees, and all other provision for contingencies ... »- - 04,47a 1.9 
charges = site 74,999 9 11 


. Rebate of Inte west on 
Bills discounted not 
due, carried forward 


to New Account ... 393,404 O 2 
,. Reserve Fund... .-- 100,000 0 O 
, Provident Fund ee 20,000 0 O 
., Premises, Furniture and 

Fittings Account ... 18,596 7 4 


, Interim Dividend, paid 

last July, for half- 

year at the rate of 

15 per cent. per an- 
num, less Income Tax 54,375 0 O 

. Dividend for the final 

half-year at the rate 

of 15 per cent. per an- 
num, less Income Tax 56,250 0 O 

Bonus 5/- per share, free 
of Tax sai aie 50,000 O O 

, Balance carried forward 


anennemaaat lA 
re 
ne ee = : a 


rn 


+ 


to next Account -- 166,499 6 10 
—_—— 465,720 14 2 tt 
£934,124 4 3 £934,124 4 3 


W. B. HOBBS, ROBE ae HOLLAND-MARTIN, lp Balance brought down ... £166,499 6 10 
Secretary W.H. GOSCHEN irectors. 
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| AUcITORS’ REPORT. 

We report to the Share ald lers that we have obtained all the information and explanations we have required. We have verified the Securities 
representing Investments of the Company, those held against Loans made by the Company at call, short ahd fixed dates, and all Bills discounted in 
hand. We have also verified the Cash Balances, and vouched the Securities and Bills given as collateral security for Loans, and we have now to 
report to the Shareholders that the foregoing Accounts agree with the Books, and, in our opinion, the above Balance Sheet is properly drawn up so 
as to exhibit a true and correct view of the state of the Company's affairs, according to the best of our information and the explanations given to us. 

i and as shown by the Books of the Company, except that, whilst it shows the amount of the Bills discounted which have _it 
not show the eee the Bills and other Securities given out against Loans shown on the debit side of the Sheet. 

Lonpox, E. A. T. TURQUAND-YOUNG, F.C.A. (Turquand, Youngs & Co.), 

12th January, 1925, Wa. PLENDER. FCA. (Deloitte, Plender, Grifithe & Co.) | AMdétors. 

é 





Londen: Princes tor the Prapsiatess by G. B. Hane. St. Clements Press, Ltd.. Newspaper Buildings, Portugs! street, Kingswav. London, W.C., and 
Published by the Proprietors at Granville House, Arunde! street, Strand, W.C.3.—Saturday, January 27, 1923 —N58 
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